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THE MONEY MARKET. 


LOMBARD STREET has lately dealt largely in surprises, but 
surprise became almost amazement on Monday, when it 
found itself in the Bank of England borrowing a consider- 
able amount. In view of the payment of the Conversion 
Loan interest and the maturing of National War Bonds, a 
considerable creation of fresh credit had been expected, on 
which the market: had hoped to sun itself in ease and 
plenty. But a number of special withdrawals, and the 
slowness with which official disbursements find their way 
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into the usual monetary channels, combined to produce the 
result recorded. From the figures of the Bank return ” 
appeared that the amount borrowed by the Government, " 
indicated by the increase in the Government securities, 
had either been considerably reduced by Wednesday night, 
or had been much less than the market had looked for. 
Monday’s spasm, however, was quickly followed by ease, 
and the tendency of the discount market quickly responded, 
though the demand for bills was not over-keen, except in 
the case of November Treasury bills, which were wanted 
at 1§ per cent. 


ote 6, Sept.29, Sept. 22, Sept.15, Previous Rate 





| 1922, 1922. | 1922, 1 | oo 
1 %© 1% 
Bank Rate iced Y | 3” | 3” 13° [34 (ly. 13,722) 
Banks Deposit Rate ......) 1 |] 1 } 1 1 (Jly. 13,22) 
Discount / Call.....+sseeee| . | 1 =} 1 {1g (diy. 13,"22) 
Houses | Notice ........,1} | 1 | 1} 131g (Jly. 13,’22) 
Market rate (3 months’ bills)| 2 | 2; 8 23 8 24 | ee 





The Bank return showed a decline of 4,.9,300 in the stock 
of gold, and an increase of £732,600 in the circulation, 
with a consequent decrease of £742,000 in the Reserve. 
Borrowing by the Government and the market was reflected 
in increases of 16 millions in the Government securities 
and 2 millions in the Other. There was thus a net increase 
of 18 millions in the deposits, the whole of which had gone 
to Other. There was an increase of £2,015,700 to 
£:291,142,700 in currency notes outstanding, which in- 
cludes £/1,554,300 for notes called in, but not yet cancelled. 


The fiduciary issue is £:241,438,400, or £168,550,000 below 
the maximum. 


THE STOCK MARKETS, 


International complications have not greatly affected 


stock market prices this week. War Loan, in fact, has 


gone over par, and other stocks in the gilt-edged market 
have been quiet. 


have been flat, and French bonds have been erratic. 


few advances in other sections of the industrial market. 
Mines have attracted a little more attention than recently. 


THE COMMODITY MARKETS. 


Although favourable reports have been received relating 
to the trade outlook in India, Manchester cotton merchants 
are not apparently taking an optimistic view of the imme- 
diate future. The wool market retains all the recent strong 


features, and a fair amount of business has take 


manufacturers, however, are hoping for iower values. 


Cleveland foundry pig-iron continues to be in demand for 
America, and although the strikes in that country have 
been settled, it is stated that it will be some time before 


conditions return to normal. 
demand for Welsh steam 
spondent reports that steam coal is 
Continent. The tone in the wheat m 
prices of vegetable oil and oilseed 
values are maintained. 
be found in later 
correspondents. 


s are firm. 


FOREIGN EXCHANGES, 

The foreign exchanges have again been domin 
Near Eastern crisis; consequently 
been comparatively few. 
again been the centre of 
had fallen to 4.36} on the 
Eastern news, a gradual rec 
with the more favourable 
being 4.42}. 
past, and we do not 
the near future 
of cotton and grain bills 
York market during the 
mark has fallen from 7 


In the foreign section, German bonds 


Home 
Rails have been better. Rubber shares continue to show a 
slight improvement, but oils are irregular. Iron, coal, and 
steel issucs have hardened a little, and there have been a 





n place ; 


There is a slightly improved 
coal, and our Sheffield corre- 
going freely to the 
arkets is steady, and 
Leather 
Fuller particulars of markets will 
pages from our special trade 


ated by the 
transactions have 
The American exchange has 
interest, and after the rate 
29th ult. on the bad Near 
Overy occurred in sympathy 
political outlook, the rate now 
We have predicted a fall for some time 
anticipate any great improvement in 
in view of the large seasonal offering 

which will appear on the New 
next two months. The German 
7,100 to 9,600, and it is somewhat 






difficult to give any definite reason for this collapse. 
Hitherto a sensational depreciation like this has pee, 
attributable to some outstanding cause. No doubt the 
increased note circulation has a great deal to do with 
it, and the fact that Germany has been purchasing ray, 
materials. The French franc has fluctuated between 
57-80 and 58.18, and any improvement in the rate would 
not appear to be warranted in view of the political and 
economic conditions prevailing in France at the moment. 
The Belgian franc has moved in sympathy wilth the French 
franc; it has varied between 61.63 and 62.10. The lira 
has moved very slightly, being now 103, as compared with 
102.88 a week ago. However, the rate rose to 103.40 
on the 4th inst. Holland is now 11.383, after being as 
low as 11.28 on the 29th ult., the rate having moved to a 
certain extent in sympathy with the dollar. Switzerland 
is 23.62, showing a slight rise, and it is considered 
improbable that the discounting by a Swiss banking con- 
sortium of the German Treasury Bills handed by that 
country to Belgium on account of the Reparation pay- 
ment due on August 15th and September 15th will disturb 
the exchange to any appreciable extent, as Switzerland is 
a holder of large amounts of American dollars. the total of 
the bills in question amounts to 96 million gold marks, and 
according to the arrangements these marks will be con- 
verted into gold dollars at 4-197865 gold marks to th 
dollar, and the dollars into Swiss francs at 5.20f per 
dollar, the total amount involved will therefore be 
118,917,518 Swiss francs. The peseta is round abost 
29.05, compared with 28.92 last Friday. Copenhage 
rose to 21.53 on the 2nd inst., and, alter various 
fluctuations, is now 21.49. Christiania is 25.10, alter be ing 
about 27.00 a month ago; this appreciation Is attri uted 
to the more favourable political outlook and to 
the trade possibilities which may accrue owing mo 
settlement of the commercial agreement between wr 
and Scandinavia. Stockholm has fluctuated slightly, and 
is now 16.60. The Finnish rate is 195, owing a sti 
further appreciation on the favourable trade . 

received from that country. The Austrian exchange me 
been sympathetically affected by the announc: ae - 
League of Nations Credit Scheme, and the rate is approx! 
mately 300,000. The Polish mark quotation vires 
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during the past week. In this connection it may Ee : 
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THE NATIONAL ACCOUNTS. 


The return of revenue and expenditure for the first six 
months of the current financial year Is quite as satisfactory 
v< could have been hoped for in the circumstances. 
Revenue amounted to £403,893,412, as compared with 
£456,163, 160 in the corresponding period of 1921. This 
~ a net decrease of £#52,269,748 for the half-year, and 
compares with the Budget estimate of a decline of £214 
nillions in the full year. Estates duties at 32,071,000 
show an increase of £9,681,000, and corporation profits 
tax improved from £5,590,000 to £'8,277,000. The tele- 
shone service is responsible for £6,g00,000, as against 
£3,000,000, a contribution which will be viewed with 
mixed feelings by many subscribers. The principal 
decreases were Excise £16,209,000, Excess Profits Duties 
£26,110,000, and Special Receipts £26,419,550. The 
half-vear’s expenditure is down by £1504 millions— 
namely, from £497,993,849 to £347,423,844, and though 
(js as yet too early to draw satisfactory conclusions, it 
may be recalled that the Chancellor budgeted for a decline 
in expenditure of only £169 millions in twelve months. 
For the first half of the financial year there is a surplus 
of £36 millions, which compares with a deficit of £41 
millions at the same time last vear. 


Frxanciat YEAR, 1922-23 (April 1 to September 30, 1922). 

£ | £ 

Total spent ........ 347,423,.844| Raised by revenue .. 403,893,412 
Dec. in balances .... ae Net repayments...... 59,811,884 


BD ncdaccchin 344,081,528 Total .......... 344,081,528 
Estimates for YEAR 1922-23, 
£ £ 
Ordinary Expenditure 823,846,000 Ordinary Receipts .. 820,775,000 


Special Expenditure... 61.223.000| Special Receipts .. 90,000,000 
Contingencies ...... 25,000,000 


Total .......... 910,069,000 





Total eeeresee 910,775,000 


Surplus ....0. 706,000 


NATIONAL DEBT. 
(Million £. 














| Natn!, Saviags Certs. | 


ioe toe tot lot ie be fos le | 

| og | M5 Ms | i\Mg |» i) »* 
S| 38 | 28] 38 | S| 8] S| cd 28 
(oa | g- ca om ae Roa on eS am 

< |2 = A |Aa a 18 |& R 
Funded as | ssa} 318| 318] 315| 315 315} 315} 315| 315 
erm. Annuities ........ | 30} 22| “92/ “20! 19] “38 | 17! 16} “16 
(4% War Stock ....| .. 63; 63) 63| 63) 63! 63 63| 63 
| fi, War Stock .... 16; 14; 13) 13] 13} 13} 13] 13 
| £8 5% War Stock .. | | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,956 | 1,953 | 1,980 
a neal Wi ar Bonds | | 649 1,636 | 1,509 | 1,476 | 1,413 | 1,201 | 1,201 | 1,090 
| 4% Funding Loan .. | De, Ee ee 409 | 409; 405) 405, 401/ 401 
z | 4% Vietory Bonds .. | | oe | «. | 360) 357) HB) HE} 335) 335 
r | 34% Conversion Loan | pe ead 266 | 266 479 
2 |Sl5yearTreas.Bonds| || | ** ss eae 23| 24; 24/ 24 
=| 54% Treasury Bonds| .. ve | ows elec «o 1 ee mi wa 
= | % Treasury Bonds. . | os Loe | ec bench anil os 4 on, 
5 | Do by tender 5%.. | ee * | ** * .* ee ee 8 | 69 
= | pDoby tender4 9%. . | os | Sea er, Se Bly in ee Se 
> | pretty Bills. -..| 15 | 961 | $57 |1,107 |1,107 |1,121 |1,060 | 878 | 728 
| “xchequer Bonds ..| 20/| 392/| 384), 323| 319| 289| 218; 185! 150 
— sg | 138) 227 | 267) 274| 285| 29) 32) 365 

ba Expend. Certs.} .. | 23) .. | .. | .. .. ee oo | ws 
| Other EE enceata | «+ | 944 |1,241 | 1,306 | 1,181 | 1,132 | 1,097 | 1,087 | 1,076 

| American Loan .... | 51; 51; 51] 51 ot | 


(TemporaryAdvances| "1 | 204 | 455 | 243 | 205 154 | 200) 147! i48 
654 |5,872 | 7,435 | 8,033 |7,829 17,574 | 7,748 7,655 | 7,660 
Other Capital Liabilities) 57| 49° 46 | 46 | 47 mio | al | ee | 67 








—Total Liabilities ...... | 7 





5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,721 | 7,727 


Figures for the year ended March 31, 1922, have now been adjusted in accordane 
with the Finance Accounts recently published. 
Movement 


POSITION OF THE FLOATING DEBT, Weak ended 
Tem eek ende 
tanding Advances Out- Sept. 30,'21. Mar. a, 22. Sept. “e. Sept. » tne 


Advances by Bankot E ‘ 
Advan, of England 7,750,000.. ae on én Pe 
; we a, Public Deptmts 153,433,000. 147,301,500. 148,199.500..— 3.424,000 
ills outstanding ..1,159,407,000.. 882,219,000.. 723,725,000..— 9,805,000 


Tota! Floating Debs... . .1,520,590,000. . 1,029/520,500.. 871,924,500..+ 6,381,000 

















MR McKENNA ON INTER-GOVERNMENTAL DEBTS. 


At the | . ea : . 
thi the American Bankers’ Association Convention held 


—. es New York, an address was delivered by the 
the ats — London Joint City and Midland Bank on 
McK ae ; : Repz.rations and International Debts. Mr 
of this trong gan by explaining the reasons for his choice 
special ae in preference to some professional topic of 
on the or en to bankers. He did so by laying stress 
banking in A difference between the law and practice of 
for an’ E; sac and England, which made it difficult 
cing , lishman to discuss banking matters without 

“enstantly involved in obscurities caused by this 





difference. ‘* This very meeting,’ he said, ‘* wiil iilus- 
trate the point. I understand that there are over 30,000 
separate banks in the United States, a large number of 


which are represented here. In the whole of Great Britain 


we have only 39, but with us the branch system is so 
highly developed that these few banks have no less than 


9,650 branches, of which 6,800 belong to five banks 
alone.’’ Many other essential differences, touched on by 


Mr McKenna, convinced him that it was impossible to 
discuss a technical banking subject, and it was all to 
the good that he came to this conclusion, since the pro- 
blem he proceeded to handle is one that is at present of 
world-wide importance, the elucidation of which, both in 
America and on this side of the Atlantic, is eminently 
desirable. He quoted the report of the Bankers’ Com- 
mittee, which sat early this summer in Paris, as laying 
stress upon the need to resume normal trade conditions 
between countries and to stabilise exchanges, and its con- 


clusion that neither of these aims could be accomplished 
without a definite settlement of the reparation and other 


international debts. These conclusions are obviously 
sound, and they mean that without this settlement real 
trade recovery cannot be achieved. 

Mr McKenna was careful to observe that he spoke as 
a banker expressing his personal views, anxious to deter- 
mine the limit of the debtor's capacity to pay and the 
effect of payment upon the world’s trade. He also re- 
ferred to the difficulty with which he, as a member of a 
nation that is one of the debtors of the United States, 
spoke to an American audience upon international in- 
debtedness. But he dealt with this difheulty with com- 
plete success, and in a manner which will be heartily en- 
dorsed on this side of the water. He did so by stating 
that in the course of his argument he would show that 
Engiand has the ability to pay, and that he could unhesi- 
tatingly assert her determination to honour her bond in 
full. ‘* I believe,’’ he said, ‘‘ | am justified in asking you 
to treat England’s debt to the United States as certain to 
be provided for, and, if this be conceded, we shall be free 
to consider the question of the remaining international 
debts as ene in which America and England are equally 
concerned, and in which both have the same interest as 
creditors.’ 

Broadly, Mr McKenna’s conclusions are in accordance 
with those of most people who have given serious thought 
to the problems that he handled, but we cannot doubt that 
his clear exposition of them and of the arguments that 
have led him to them, was a most useful incident of the 
American Bankers’ Conference. In his view Germany 
can pay nothing now, except the foreign balances owned 
by her citizens, if they can be secured by her Government, 
which, as Lhe admitted, cannot be done without the consent 
of the holders. This consent, however, could, in his 
opinion, easily be got, if their foreign assets could be 
sold for an assured profit. ‘‘ It must be remembered,’’ he 
said, ‘* that to a considerable extent they are the proceeds 
of sales of marks which have been flung by Germans on 
the foreign market under the well-founded apprehension 
that the pressure of reparation payments would rapidly 
depreciate their value. Remove this pressure, and the 
mark would immediately improve. It has still a far 
yreater value in Germany than it has outside, and the 
German holders of foreign assets would have a, clear 
advantage in selling them for marks to their Govern- 
ment.’’ As to the extent of those assets, Mr McKenna 
believes it would be safe to put them at not less than a 
yillion dollars. It may be noted that this estimate, though 
far below some of the wild imaginings that have been 
current concerning the mass of wealth that Germans have 
piled up abroad, is also considerably above the sum 
arrived at by Mr Keynes, after elaborate calculations set 
forth in Section Eight of the Manchester Guardian Com- 
mercial’s ‘* Reconstruction in Europe.’’ In the article re- 
ferred to Mr Keynes concludes that the net assets—after 
allowing for short-term credits owed—held abroad by 
Germany are of a value below £100 millions sterling, 
and quotes on his side an answer given by Sir Robert 
Horne in the House. But whatever be the amount of 
ihese foreign assets Mr McKenna thinks that Germany 
could pay it, ‘‘ provided the fall in the mark was 
arrested ’’—a rather substantial proviso. More than that, 
he does net think that Germany could find at least for ie 
years, and he expressed the belief that, ‘‘ looking merely 
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pes, 


at the amount to be received, the creditors would gain by 
abandoning the attempt to obtain other money payments 
for at least three years.’’ The need for this rather pro- 
tracted breathing time seems to have impressed itself on 
Mr McKenna for reasons which are not quite convincing. 
Firstly, because though Germany has only paid 
$375,000,000 in cash, the mark has been divided in value 
by 70; secondly, because in spite of Germany’s efforts 
during the past three years to develop her export trade, 
her exports, ‘‘ long after the immediate deficiency in essen- 
tial foreign commodities due to the war was made good, 
are still barely equal to the imports.’’ From these premises 
he concludes that Germany has at present no capacity to 
obtain a surplus from the export of goods. But surely 
both of them have been to some extent caused by the 
cendition of political and economic uncertainty and dis- 
organisation that has been forced on Germany by the 
handling of this reparation problem by her late enemies. 
By delaying to name a fixed and possible sum, the Entente 
has invited and obliged Germany to leave her finances in 
a state of chaos, and her currency in a condition of grow- 
ing depreciation. The consequence of this chaos was that 
her citizens, anxious above all things to have anything but 
marks in their possession, have spent their money as fast 
as they could. If the mark were once _ stabilised—an 
assumption that Mr McKenna was ready to make in con- 
sidering the German Government's power to acquire its 
citizens’ foreign assets—it is at least possible that the 
reckless consumption that one hears of as rampant might 
be checked, and that before three years are out an export 
surplus might be established. Mr McKenna doubts if a 
Government can increase an export surplus by taxation. 
But of this there can surely be little doubt. For if means 
were found of securing more of the German taxpayer's 
income and transferring it to foreigners, German imports 
and home consumption would fall, and German export 
industries be stimulated. The weakest link in Mr 
McKenna’s argument was the assumption that an export 
surplus cannot be artificially created, for he adds that at 
the end of three years of grace future demands must be 
‘‘ limited to the annual amount of Germany’s exportable 
surplus at that time.’’ But, in fact, such a_ surplus 
appeared in France in 1871, and it is really begging the 
question to suggest that the amount of reparation can be 
indicated by a realised export surplus. 

The general tenour of Mr McKenna’s speech was very 
pessimistic for France, and it may be, as Mr Keynes 
suggests, that profound changes, political and economic, 
which are in progress to-day as compared with pre-war 
conditions will render obsolete our old ideas as to the 
trading relations of European nations, not only with one 
another, but with the rest of the world, and that we are 
entering a new and more difficult phase of historical 
development. If this is so, the whole discussion of repara- 
tion and debt is of no practical importance. But, if any- 
thing like pre-war conditions are to be expected in Europe, 
it is still possible to hope for a solution of the Reparation 
question somewhat less vague and illusory than Mr 
McKenna suggests. : 

With regard to the other international debtors, Mr 
McKenna considers that England has the capacity to pay 
to the United States interest and sinking fund on her debt, 
but that the other debtors are none of them in a position 
to meet more than a small part of their external liabilities; 
that they should be granted indefinite postponement at 
present, and that the amount that they could ultimately 
pay should, as in the case of Germany, be ‘‘ ascertained by 
inquiry into their exportable surplus at a full and frank 
conference between creditors and debtors.” England's 
exceptional ability to pay he ascribes to our possession of 
a large accumulation of foreign assets, which he believes 
to be still, in spite of an immense sale of securities to the 
United States during the war, sufficient to cover our debt 
to America two or three times over. He seems to believe 
that only a nation possessed of such a stock of foreign 
assets can ‘‘ discharge external obligations to anything 
more than a comparatively small amount.’? He shows 
that the American nation, thanks to the war, in a few years 
almost entirely discharged a capital liability which had 
been growing for over two centuries, and SO proves that, 
though a debtor nation may in certain circumst 


é ances pay 
off its foreign debt with remarkable ease an 


d rapidity, 


‘* the indispensable condition for such r 
that there should be an extraordinary demand for if< 
a demand which is a natural accompaniment 
does not exist in peace.’’ 
Mr McKenna shows that if we were at 
France were at 
our shores war material and_ stores 
whole amount of her debt to us.”’ 
seems to follow that the simple solution of the 
national debt problem is war between America and 








apid repayment is 


goods, 
of war, bu 
Arguing along the Same line. 
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From all which jt 


peace, ‘‘ she 


inter- 


England, which would enable all our European debtors q, 


make profits out of the two belligerents so fast that the 
could pay all debts to us and to one another! 


! $ ¢ Surely M; 
McKenna is proving too much. There is no question o/ 


any of the debtor nations being asked to pay the whol 
capital sum forthwith. : 
guilty of this absurdity in its demands on Germany. Meet. 
ing the service of a debt, with a reasonable sinking fund. 


Even the Entente has not beep 


is a very different matter from paying it off at one blow. 
But if Mr McKenna has weakened a good case by over. 


stating it, at least he has made a timely utterance on the 
side of good sense and moderation, which is particularh 
valuable in bringing out the many common characteristics 
of Reparation and the inter-Allied debts. 





HIGH PROTECTION IN AMERICA. 


THE United States ‘* Tariff Act of 1922,’’ which came into 
operation on September 21st last, does not attempt to 
conceal its purpose. 


There is no pretence about it. 
The intention is to prohibit the competition of foreign 
goods with similar goods produced in the United States, 
and to give the President powers to make the prohibitio: 
effective should the high rates laid down in the tarif 
prove to be inadequate for the purpose. What is more, 
the principle of the ‘‘ American valuation ’’ of imported 
goods, though considerably modified, is not wholly in 
abeyance; it remains in the background as a weapon 
which may be applied in circumstances which American 
protectionists regard as an emergency. Thus we see the 
United States at a stage in their history when they have 
become a creditor nation and show an_ indisposition t 
remit debts owing to them, displaying at the same time a 
disposition to make it more difficult for their debtors to 
make payment. The Americans, who were quick 
to perceive the illogic of France, have displayed 
a greater illogic themselves. They — described 
France’s eagerness tO exact penalties and reparations 
from Germany as combining a desire to squeeze the last 
drop of milk from the cow, with an insistence that tts 
throat should first be cut. The Americans now in their 
turn insist that foreign debtors shall pay their debts, 
but deny to them the one form, goods, in which thest 
debts can be paid. 
The peculiarity of this new tariff is that, even after its 
long and stormy passage through Congress, and after its 
signature by the President, its form is not final. Mer 
chants and manufacturers in this country cannot take the 
rates of duty as determined and make the best of them, 
because the emergency powers of the President in regaré 
to the ‘‘ American valuation ’’ and changes in Customs 
duties remain suspended, like some sword of Damocles, 
ready to descend and cut the thread of business opera: 
tions. The original scheme of the ‘‘ American valuation, 
applicable to all imports, was to assess the ad valorem 
duties on imported goods, not on the foreign values 4 
declared, but on the wholesale selling price in the ope? 
markets of the United States of ‘‘ comparable and com- 
petitive ’? domestic products. If such valuation could not 
in practice be made, then the value on which duty was 7 
be paid was to be an imaginary ‘* constructive — 
price ’’ in the United States, based on any facts access) 
to the appraisers. This scheme was subjected to intens' 
criticism, and was cut about a great deal in the Senate. 
What finally emerged in the Tariff Act was 4 _— 
designed, in the words of the President, ‘ to make " 
flexibility and elasticity, so that rates may be ane 
to meet unusual and changing conditions which cann 
accurately be anticipated.’’ s Pr 
As finally adopted, the Tariff Act authorises the ‘5. 
dent to increase or decrease duties, and to change class 
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cations, Whenever necessary to equalise the ascertained 
jifferences in costs of production in foreign countries and 
the United States. No duty may, however, be increased 
or decreased more than 50 per cent. of the duties specified 
‘a the tariff, and no duties may be changed from specific 
to ad valorem. Goods may not be transferred by the 
President from the dutiable list to the free list, or vice 
~ersg. The differences in Costs of production are to be 
ascertained in the United States and in the principal 
foreign country from which competing goods may come. 
The “ American valuation "’ may be substituted by the 
President for the foreign declared value whenever neces- 
«ry to equalise ascertained differences in costs of produc- 
sion of all products (not only of certain classes of goods) 
i» the dutiable list. It is, however, stipulated that the 
votes of duties on articles for which the American valuation 
's adopted may not be increased above those laid down in 
the Tariff Act. These discretionary powers allowed to the 
President are obviously very extensive, and in themselves 
constitute a complete departure from precedent. In no 


the combines created in recent years. Indeed, the convic- 
tion that economies in the cost of management could be 
effected by this method has been one of the considerations 
which has stimulated the absorption of smaller by bigger 
undertakings and the fusion of adjoining big properties. 
The overwhelming opinion, however, among employers in 
the mining industry is that, while these expedients may 
be practicable and desirable in special cases on a limited 
scale, they are inapplicable to the conduct of the industry 
as a whole on an efficient basis. The council of the 
Mining Association came to the conclusion that (1) 
arrangements for the fixing of selling prices either on a 
whole district or national basis was impracticable ; (2) that 
arrangements for the co-operative purchase of timber, 
stores, and other materials was undesirable, inasmuch as 
such co-operative action would stimulate similar com- 
binations among the sellers of such commodities ; (3) that 
the scrutiny of the costs of production other than wages 
was a matter for individual undertakings, and was alread, 
the subject of close attention on their part; and (4) that 




















previous American tariff has the President been empowered 
to alter the statutory scale of duties or valuations. 

We have, then, in this new tariff two embarrassing 
uncertainties which can scarcely endure for long—the 
President’s powers to vary the duties and to apply the 
“American valuation.’’ It may be true—an exact com- 
perison between tariffs is most difficult to make—that the 
general scale of duties in the tariff, though higher than 
those of 1913, are little, if at all, more severe than those 
enacted in the Payne-Aldrich Tariff of tg09. That may be 
true, but there is little consolation to be got from it. For 
this new tariff is ‘‘elastic ’’ and ‘* flexible,’’ it is not defini- 
tive, as were the tariffs of 1913 and 1909, and no one can 
tell where he is in regard to it. If the President can vary 
the rates up or down by 50 per cent., and can apply the 
“American valuation’? as an emergency measure, the 
efect is to make business with the United States practi- 
cally prohibitive in goods which compete with American 
products. If the tariff itself does not shut them out, then 
the President can himself apply the desired stop. That is 
unless the Supreme Court of the United States declares 
that the emergency powers allowed to him are unconstitu- 
tonal. ‘There is sufficient opposition to the tariff in the 
United States to ensure that the best legal advice will be 
taken, and that the constitutional issue will be fought out 
if there be any prospect of success in the Supreme Court. 
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THE POSITION IN THE COAL TRADE. 
‘RY OUR CARDIFF CORRESPONDENT.) 


THE outlook in the coal trade has not been in anv sense 
improved by the important meeting of the National Joint 
Board held in London this week. — In July last the work- 
men's representatives on that body submitted to the 
mplovers the following proposals for the improvement 
of the financial position of the industry :— 

- That selling arrangements should be made between 
colliery owners on a district, if not on a national, basis, 
of —s ‘¥ secure an increase in the average selling price 
2 COQ}. 
oa That arrangements should be made for the co-opera- 
€ buying of timber, stores and materials. 
3: That costs of production other than wages should 
scrutinised with a view to their reduction. 
a- That the owners should join the workmen's side in 
ne the Government for assistance. 
are rene it will be seen, were only less revolu- 
thet a t : 1€ prevailing organisation of the industry than 

* ot the National Pool advocated and fought for un- 
ae the Federation in the three months’ strike 
ia the c. he principles of commercial policy contained 
actual co ae of the above proposals are at present in 
aoa grange in the industry on a restricted scale. In 
sultation re 7 sareen methods of combination or of con- 
of certain or adopted in the regulation of the prices 
limited eo qualities of coal of which the supply is 
a comparativ = control of such supply is in the hands _ 
principle oa rie small number of colliery owners. T e 
ieee a collective purchase of pitwood, stores and 

materials is also adopted by some, at any rate, of 


tiy 


be 





there appear to be no common grounds on which the 
owners and the miners could approach the Government. 


These conclusions were approved by the district asso- 


ciations of coal owners. One or two of the smaller coal- 
fields were prepared to experiment on the lines suggested 
by the Miners’ Federation if general agreement was 
attainable, but all the greater coalfields were uncompro- 
misingly hostile. The complaint of the workmen's repre- 


sentative that coal was being sold at too low a price 


owing to underselling by middlemen and merchants was 


met by the argument that the present pithead price ot 


coal was only about 60 per cent. above the pre-war price, 


and that that was approximately also the Board of Trade 
index number showing the increase over the pre-war level 
of wholesale prices. In so far, however, as the regula- 
tion of prices was practicable by the interchange of 
opinions between colliery salesmen as to current market 
prices, both within a district and between colliery owners 
in various districts, the employers were prepared to do all 
that was in their power to maintain prices, and in the 
South Wales coalfield action on these lines had already 
been taken with a certain measure of success. 

In view of this rejection by the employers of the scheme 
submitted to them in July, the Miners’ Federation sug- 
gested the alternative proposal of raising the minimum 
from the present figure of 20 per cent. on the new standard 
to such a new figure as would secure the workmen a wage 
equal to the increase in the cost of living. The present 
minimum is 20 per cent. on the new standard; a minimum 
equivalent to the increase in the cost of living would be 
approximately 50 per cent. on that standard, and the 
raising of the minimum to that level would involve an 
addition to the base labour cost of production of man) 
shillings per ton. In the South Wales coalfield it would 
render imperative a large coal price of over 30s per ton. 
The coalowners opposed this demand on the ground that 
the industry could not bear the cost of it; that even the 
present minimum was entailing the majority of collieries 
in a loss, and that cheaper and more abundant coal was 
demanded by the industry of the country. Moreover, the 
employers complained that the miners’ representatives 
were exaggerating the depressed economic condition of 
the workmen, and drew attention to the following among 
other facts :—(1) That the mining industry was to-day 
employing nearly as many workmen as in 1913; (2) that 
these workmen were employed on an average over 5-33 
days per week, compared with 5.4 days per week ; (3) that 
the wages of pieceworkers had been advanced by over 
14 per cent. to compensate those workmen for the reduc- 
tion in working hours from eight to seven ; (4) that the 
dav wage workers had been granted subsistence allowances 
in addition to their ordinary rates; (5) that the average 
wage in the industry was about 45 per cent. above the 
pre-war level without taking into account the indirect 
benefits of cheap coal, low or free house rents, Ke. ; and 
(6) that it was within the power of the workmen to increase 
the net proceeds available for distribution as wages by 
agreeing to the restoration of the eight-hour day system. 
Moreover, the owners intimated that it would be necessary 
in the near future to reconsider the terms of the natione! 
agreement relating to the distribution of the proceeds of 
the industry, and to the recoupment of deficiencies 
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periods in which the standard profit of 17 per cent. pro- 
vided for in the agreement was not realised. 

It will be seen that the differences between the two sides 
of the joint board were fundamental and irreconcilable, 
and the miners’ representatives have now decided to appeal 
to the Government for financial assistance. The Govern- 
ment, however, is opposed to the reintroduction of any 
form of subsidy, and, anticipating that the appeal to the 
Prime Minister will be ineffective, the executive committee 
of the Miners’ Federation has decided to leave the decision 
in regard to the adoption of any further measure aiming 
at the improvement of the wage position to a delegate 
conference to be convened in the course of the next few 
weeks. 








OUR INDEX NUMBER. 


THERE has been a further fall in wholesale prices in 
September, but the decline is considerably smaller than 
that recorded in August, our Index Number dropping 
by 68 points in September, which compares with a fall of 
139 points in August. The latest total is now 4189, the 
lowest touched since March, 1916. September’s decline 
is mostly due to changes in the miscellaneous section, 
movements in the other four groups having offset one 














another. The actual changes are shown in the following 
table :— 
Se See oes aa 5 + a | | g ~ . 
a: ES | igeS) 
a sea g 
} @ 2 is Lond 2 j = ° 
Date. ee 2a) 8 | 2 435| 34 
[eo ig55) 31 s 88ul g a 
i« a | & \s23) 3 gs 
id 5 = |S a | & | &o 
Basis (avg. 1901-5)..| 500 300 | 500| 400} 500 | 2200; 1000 
End July, 1914..... 579 352 6163 4645, 553 2565 1166 


» Dec., 1915....) 897 946 | 731 | 711s 


8483 3634 165-1 
» Dec., 1917....| 12863, 686 


16843, 8394; 13484 5845 | 263-2 


» Noy., 1948.... 1289 7824 1848 | 903 | 13894 6212 282-6 
» Dec. «+-.| 1303 7825 | 18054) 866 | 1337 | 6094 | 2770 
» Dec., 1919....| 14414 8814 | 24424) 1145 | 14534 7364 | 334-7 
» Mar., 1920.... 1508 914 | 29744 1246 | 17094 8352 379°6 
” Dec. | 1284°| 1216 | 1275 5924 269-3 


» Dec. 1921....| 9213 636 1106) 762| 931% 4357 | 198-0 
 Jan., 1922....| 907} 6543 | 10663 730 | 9254 4284 | 1947 
id 15" east | 10374) 6963! 9364 4259 | 193-6 
» Mar. .,, ....| 980 687 | 1038 | 700 | 892 4297 | 1953 
» April ;, ....| 10083 667 1010 | 7094! 890 | 4285 | 1948 
TE. <a encal 1079 | 7103) 885 4372) 198-7 
” June |, ....| 1000} 676% | 1135 | 690 | 887 4389| 199°5 
, July 4, ....| 994 669 | 1120/ 7123) 900 4396 | 199-8 
m Aug. yy ++--/ 8804 674 11254) 6914) 8874, 4257 | 1955 

Sept. ., ....| 8734 682; 1116) 699! 818 4189! 190-4 








There has been a larger number of changes during the 
past month than usual, there being only 10 out of the 44 
quotations which have not moved. 
wheat was offset by a decline in home-grown wheat. 
Flour and barley were slightly higher, but oats and 
potatoes declined. Beet dropped sharply, but there was 
an advance in mutton, while pork was unchanged. 
Among subsidiary foodstuffs tea and butter were higher, 
but there was a slight decline in sugar. 


A rise in foreign 


In the textile group cotton quotations are lower, but 
other changes are all upwards. In spite of a bullish crop 
report, the price of American cotton has fallen away, while 
the manufacturing side has been very quiet. According 
to Messrs. Robt. Barbour and Brother, Limited :— 


The feeling of uncertainty is just as apparent as ever, whilst the 
Near East menace has not only brought business for that important 
outlet to a complete standstill, but has affected all markets and 
added to the complete lack of confidence which is so marked a 
feature in every direction. Inadequate bids from India have con- 
tinued to come along with frequency, but only occasional sales of 
dhooties have been made for Calcutta. Madras has taken a certain 
quantity of light goods, and Bombay and Karachi have inquired 
for white shirtings. Singapore and Java have only bought from 
hand to mouth, and the same may be said of Central and S uth 


With the exception of a few lines 
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America. ; 

ri A of fancies China has 
practically done nothing. It was h ped that bv now most of the 
old dear stocks had been cleared, but recent advices show that 
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liquidation both in India and China is stil) . Pie : 
forced sales made from time to time are no doubt seo... % Me 
much of the irregularity in values as conenic ae oe 
leading. a 
Australian wool is higher, and there was a sharp advent 
in jute. Other textiles were slightly higher, ni ae 
In the minerals section quotations for 
steel rails were advanced, and the minor 
slightly higher, but coal declined a little, ] he large 
decline in the miscellaneous group results chiefly “toa 
substantial reductions in petroleum, tallow, and ak 
crystals. In the table below we show the month's changes 
of each commodity’s index number as compared with - 
level at the end of August, the figure so in 


Pig-iron and 


metals Were 


cach case 




















> ’ « ~y> ~ 1 ° . 
representing the average price during the basic period 
IQOI-5 :— 
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i+ 1 /Cloth ........ 1204 |— 10 | ania. 
— 3 Wool, Eng. 113 \Baltic timber; 103 
— 3 Aus. Wool. 1044 |+ 7 |Amer. timber 89 |’ 
a || ee 133 (+ 1 jLeather...... 7% | . 
— 94 Flax ........ 1344 (+ 24\Petroleum.... 1163 -% 
+ 6 Hemp........ 45 (+ 4Oils ee 
os BE. ascecees 113. + 104/Oilseed % i+ B 
aatenancnsendesanenmmas oe la PROW .. 64 '- 7 
Cereals& Meat, 8734 — 7 'Textiles...... 1,116 — Aj{ndigo........) 113 -14 
—/|—__— —— iCrystals.... 934 — 3 
MO vcdex cases ll + 54Pig-iron ...... 994 + 54/Rubber ... he 
Coffee ........; 894 | .. (Steelrails..... 79 + —— 
Sugarcane .. 1524 — S3hIronbars ....) 845 .. (Miscellaneous 818 —- 69 
Sugar beet .. 106 -- |Conl, eteam..| 120 — 5/ — ___ 
Butter ......../ inet |+ 6$House coal ... 94 — 3) Total ..../4,189 -& 
Tobacco...... VELL 06,. BOE naccwses 1044 + 23 
Me 4nbecnnse + 1 


Other foods ... 682h + 84 


The net result of these changes is that the increase in th 
total index number as compared with July, i914, has 
dropped from 66.4 per cent. to 63.5 per cent., as may be 
seen from the next table, which also shows the move- 
ments in each group :— 





Cereals Other . . Miscel- : 
& Meat. Food. Textiles. Minerals ous Total. 


us 


End of— 


= —_—_— 
— —_—_— —_—_—_ — 


July, 1914....) 100 100 100 100 100 100 
Dec., 1918.... 226 222 293 186 241 2375 
Dec. 1919..... 249 | 250 | 396 247 263 27 
March, 1920..... 261 260 484 269 309. 326 
June, 1920..... 261 263 415 278 «= «8 «3059 
Dec., 1920.... 233 229 209 261 230 23049 
June, 1921..... 203 188 1588 210 18 1875 
Dec., 1921...., 159 180 180 164 168-1696 
March, 1922.... 169 195 168 151 161 = 1675 
June, 1922.... 174 192 184 149160 711 
July, 1922....| 1972 190 181 153s «163s 14 
Aug, 1922...., 153 192 183 1491601664 
Sept. 1922....! 151 194 181 | 150 148 __ 165° 








The sharp drop in the miscellaneous group now brings " 
down to the position of nearest to the pre-war level, but 
primary foodstuffs and minerals are not far above. Sub- 
sidiary foodstuffs are still the furthest from the normal. — 

In the final table we show the percentage changes 
the indices of wholesale prices of commodities as com 
pared with the pre-war level for several foreign 
countries :— 














— 
7 } . 3witz’r- : Den- Japan 
soe (France Italy. ba ra Sweden mark. ay 

\ my 4 

Nov.,1918......| 205 | 358 | 438 . | or | 2 . 

Highest, 1920..| 227 | 591 | 679 55 | et) | (Mar? 
(Jan.) | (April) (April) (Jan.) (June) | On "9 

End 1921 ...... 123 | 326 176 | 172) oo 

End Jan., 1922) 124 314577 | 3955 | 171 170 | 10 | 6 

» Feb.,1922) 126 | 307 | 562 | 4,888 170 | 166 | 1 mp 


» Mar.,1922) 125 5,899 163 | 164 


» Apl., 1922) 127 


| 8 5H 
| 
» Junel922) 131 | 326 | 537 | 9,140" 


315 | 527 | 6572 | 16h | 165 | 1 ym 





»  May.1922) 129 318 524 | 7,841* 0 = 180 is 
: 6 

Juls, 1922, 131 | 326 | 558 |1sg35r| 165 | 6 | 3 55 

Aug.. 1922) 131 332 | te. 28,919" 165 | pS ae 





* Altered to include 16 finished industria products 
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THE STOCK EXCHANGE AND ITS FUNCTIONS. 


rue President of the New York Stock Exchange, Mr 
seymour L. Cromwell, recently delivered an address in 
\ew York on the conditions under which dealings in 
_ocyrities are warranted. He discussed the matter of 
-ontracts between brokers and clients, and went at some 
-agth into the explanation of the necessity for such con- 
wacts. The lecture itself was subsequently printed by 
she Committee on Library of the New York Stock Ex- 
ange, an enterprising branch which collects and pub- 
ches information, views, lectures, addresses, and the 
xe, which are available for members of the New York 
Siock Exchange, and copies of which are sent to other 
-ouutries likely to be interested. In the particular address 
st mentioned, the President held that the fundamental 
irpose of the Stock Exchange is to provide an open 
yarket for the free and untrammelled purchase and sale 
the securities in which its members are authorised to 

|. That short sentence opens a very wide field for 
cate. In not far distant days, the subject will be con- 
dered sufficiently important to warrant a Conference of 
presentatives from the various stock exchanges of the 
rid, in order that some of the questions may receive 
‘he close attention of those who have sutficient foresight 
recognise how closely the wheels of international 
ance interlock with each other, and the progress of 
ich makes so considerable a difference to the smooth 
ning of international relations, as well as to those of 
lions of individual investors. ‘The Stock Exchange, as 
ch, of the world, is slowly marching from the position 
second or third-1ate importance which it has been 
therto content to occupy, as its various members went 
out their business of earning bread-and-butter, making 
‘losing fortunes, and playing subsidiary parts in the 
id's economy. The war demonstrated how much 
seater than it had been supposed is the consequence of 
« stock exchanges, but it remains for the latter them- 
ves to give such a lift to their business—even yet it is 
regarded as a profession—as will place Stock Ex- 
ange work on a plane with banking and other branches 
What, for lack of a better term, may be called high 
tance. To the minds of many, the true function of the 
vtock Exchange will be seen to provide a market in which 
curities can be, first of all, readily bought. Selling 
mes into it as a matter of course, but sales are a minor 
part of the matter. The investor wants channels in which 
)Ullise spare capital. In his dealings with  stock- 
rokers, he looks for every protection that can be afforded 
'saleguard him from accepting spurious bonds, forged 
ansfers, and the wiles of unscrupulous share-sellers. The 
London Stock Exchange has a code of rules and of 
nour that stands above the laws of the land. In a 
“ent case, for instance, a firm of Stock Exchange 
“ers bought stock from a broker, who sold on behalf 
a - “4 at a price much in excess of the proper value. 
Stock Exchange Committee declared that they saw no 


cf 


ae ‘or interference with the transaction. The bar- 
rain had bee ; . Ti : 

| = yeen done; that was sufficient. The client re- 
eCives a | 


igher price than he was properly entitled to get 
ought by dealers under a misapprehension as 
~‘a the true quotation was. But the bargain stood 
a ; - House rules, and while the individual firm 
“py leavily, the honour of the House is maintained. 
President of the New York Stock Exchange !ays 
ti » Certain basic rules of procedure that must be en- 
“Gi the Stock Exchange is to provide an open 
“ty and he sets out a few propositions which may be 
2 Ohelly stated as follows :— 

security offered for sale shall be sold at the 
ge price which any member of the Exchange is 
| »™ Poy = the time the offer is made, and, con- 
tue 1. “'¥ purchaser of securities shall obtain them at 
‘ price at which anyone is willing to sell. 

“ty transaction shall represent a bond-fide pur- 
‘‘ sale, this fact to be made manifest by the 
‘ication of the transaction and reporting to 
‘P“’s on both sides of the name of the broker on 
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Py ie ——' s of every transaction shall be responsible 
ave their bargains. The moment there is the 
“ot on this point, the facilities of the Ex- 
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* b€ immediately withdrawn.’’ 


It has frequently been claimed that when members of 
the Stock Exchange are bound by strict rules and regu- 
lations in the manner enforced by the principal establish- 
ments, those members are entitled to the protection that 
would be afforded by incorporation of their body, since 
this would preclude competition from outsiders, even 
when the latter may be honest. London, however, defi- 
nitely declined the offer of a Royal Charter when it was 
held out to the Stock Exchange by the Commissioners 
some 40 years ago, and in New York the same considera- 
tions are held to apply in regard to freedom of dealing 
being of greater importance to such an institution than 
could be possible under a method whereby governmental 
interference would have the right to make itself felt. 








NEW ZEALAND’S TAXATION AND BUDGET. 
(FROM OUR CHRISTCHURCH CORRESPONDENT. } 


THE most important financial document presented to the 
Dominion Parliament for many years is the report of the 
Taxation Committee recently set up by the Prime Minister 
to inquire into the taxation system of New Zealand in all 
its aspects. The Committee was selected by the Govern- 
ment from names submitted by various business interests, 
and consisted of five members representing Chambers of 
Commerce, three the farmers’ unions, two the Sheep- 
owners’ Federation, and one each representing the Society 
of Accountants, the Law Society, and manufacturing 
interests. No order of reference was provided, but the 
committee submitted a statement in the widest possible 
terms, and that statement of the ground to be covered was 
approved by the Minister. 

Naturally, the first aspect of the financial situation to 
which attention was drawn was the serious disproportion 
between revenue and expenditure in the present state of the 
country’s prosperity. Attention was drawn to the point 
made in a previous communication to the Economist—the 
fzct that prices of New Zealand exports have tallen con- 
siderably more than the prices of the commodities which 
the Dominion must import, so that the purchasing power 
of the Dominion has fallen to an extent which is not at 
first realised, because of the heavy production of the good 
season just past. 

The heavy increases in Governmental expenditure are 
next set out as between 1914 and 1922. In this period the 
public debt (apart from sinking tund) has grown trom 
£100 millions to £217 millions, and expenditure from 
£1 1,825,863 to £.28,466,838. Much of the increase both 
in the public debt and the public expenditure is attributable 
to the war; but, the Committee point out, the ordinary 
expenditure has grown from £,5,494,530 to £.17,344,235; 
an increase of 104 per cent. Partly this is due to over- 
expansion of the administrative services, partly to the fact 
that the various Government enterprises are leaning 
heavily upon the taxpayer. In the case of the railways, in 
the last financial year out of a gross revenue of £,6,683,986 
there was a net revenue of £.210,753 which was the only 
amount available to pay interest on the capital invested in 
the railways, amounting to over £41 millions. 

The Committee, therefore, came to the conclusion “*‘ that 
the limits of taxation that this country can bear have been 
reached—indeed, exceeded—and that there is now practi- 
cally no reserve of taxable capacity ’’; and in another part 
of the Report advocate that the annual Budget, instead of 
determining expenditure and thea endeavouring to raise 
the necessary revenue, should assess the taxable capacity 
and adjust expenditure thereto. 

An interesting table shows the manner in which (apart 
from borrowing, which the Committee sternly discoun- 
tenance for the future) the great increase in expenditure 
has been met. In the last pre-war Budget the Customs and 
Excise duties accounted for 60 per cent. of the total taxa- 
tion, land tax for 13 per cent., death duties for 1o per 
cent., and income-tax for a little more than g per cent. In 
the financial year ending March, 1922, however, the 
income-tax provides nearly 37 per cent., Customs 34 per 
cent., land tax 1o per cent. 

It is plain, therefore, that the outstanding problem of the 
present taxation system in New Zealand is the collection 
and incidence of the income-tax, which for the financial 
year 1920-1 showed an increase of 1,358 per cent. over 
1914, and even in 1921-2 showed an increase of 982 per 
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cent., despite the reduction in income owing to the slump. 
Indeed, the rate of tax was actually increased in that year 
1Q21-2. : : Pea 

The present rates of income-tax in the Dominion are 
considerably higher as regards their incidence on com- 
panies than in any other part of the British Empire, while, 
on the other hand, the rates of taxation on small incomes 
are lower, and the exemptions more generous than usual. 
New Zealand stands alone in levying taxation from joint- 
stock companies as if they were individuals, with the result 
that any company in a fairly large way of business (with 
an annual income of over Panacea’ pays tax at the high 
rate of 8s 9 3-5d in the £. Where such companies have 
a monopoly and the business is efficient only in large units 
(e.g., meat-freezing), such a tax results in a very heavy 
burden being passed back to the producers or forward to 
the consumers. Where private firms compete with com- 
penies it is almost impossible for the latter to continue 
trading. 

The further anomalous position is reached that wealthy 
individuals, by distributing their capital through many 
small concerns or by investing in tax-free securities, are 
able to secure the advantage of much lower rates of taxa- 
tion, while the small shareholder who invests in a large 
company pays the highest rate of taxation. 

The Committee unanimously agreed that it was impera- 
tive to reduce the present rate of taxation to a maximum 
not exceeding 5s in the £4; but on the question of levying 
taxation from companies as at present, or from individuals 
as in other countries, the Committee disagreed. The 
majority recommend that as soon as possible the change 
should be made, but they recognise the administrative 
difficulties in the way. The over-taxed shareholder would 
be relieved by this change to such an extent that the 
present rates of tax on individual incomes between £300 
and £,2,000 would have to be doubled to compensate for 
the loss. The minority, however, consider such a change 
inexpedient, and report against it. Of the other recom- 
mendations of the Committee, most are concerned with 
minor improvements, such as provision for the carrying 
forward of losses, the taxation of Government and public 
body trading operations, and the setting off of losses 
against profits in other branches of business. 

The most important recommendation, besides the pro- 
posed lowering of the income-tax, is that the super-tax 
umposed on land as a war measure should be removed, and 
this has already been done by the Government. The farm- 
ing industry has been passing through a time of serious 
difficulty, as is evidenced by the latest bankruptcy returns, 
published just after the Committee rendered its report. 
The number of bankruptcies rose in the first five months of 
1922 to 407, as against 160 in the corresponding period of 
1q21. Of the industries represented, farmers are easily 
first (1 10), the motor trade, which is connected closely with 
farming, next (38), then labourers (34), and Maoris (24). 
Evidence is accumulating also concerning the extent to 
which land is either going out of productive use or is being 
less utilised than formerly. The Committee reports, also, 
that last year the importation of fertilisers showed a dis- 
tinct falling-off. The Government's decision to repeal the 
super-tax will, therefore, be regarded with relief by the 
farming community. ; 

In a country where the State undertakes such a great 
variety of functions, and where the level of taxation is 
high, as it is in New Zealand, the delivery of the annual 
Budget is an occasion of more than ordinary importance. 
In the financial statement delivered by Mr. Massey in the 
House of Representatives on August 15th, following as it 
did a few days after the publication of the report of the 
Committee of business men on the taxation system of the 
country, there is much of public interest. The general 
feeling seems to be one of disappointment that no mention 
is made in the report of any reduction in the burden of 
taxation, and of dismay at the continued high level of 
expenditure, despite the Government’s measures of 
economy. Mr. Massey claims that economies have been 
cffected amounting to the (for New Zealand) | 
sum of 45,190,419. 

Despite these economies, however, the expenditure is 
ee than in the previous year, though it is 
: ig to have checked the enormous increases pre- 


viously recorded. For the last six vears the expenditure 
has been :— : 
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For the forthcoming year the expenditure js estip) 
427,938,215. 

The increase in expenditure has come partly as , result 
of the growth of such fixed charges as the interest on the 
public debt, and pensions. The public debt has grown 
from £100 millions in 1913-4 to £219 millions; and the 
interest charge has grown more than in proportion, ti] jt 
now amounts to £:9,004,393, to which must be added an 
annual charge of over a million and a quarter for sinking 
funds. Within the next few years large amounts of the 
debt fall due, and New Zealand is likely to be frequently 
seeking accommodation for these maturing liabilities, 
Partly, however, the increased expenditure has come from 
the growth of the ordinary administrative charges, and 
while some retrenchment has been made here, there js 
room for much more. 

The revenue for the year just past shows clearly the 
effect of the depression through which the country has 
passed. The total revenue has fallen from £°34,260,962 
in 1920-1 to £.28,127,007. The main items of decrease 
have been a drop of nearly £34 millions in the Customs 
receipts, and a drop of £2} millions in the income-tax. In 
both these cases the rates of taxation have been increased 
slightly, so that the drop is due to reduced purchasing 
power and reduced trade. 

For the ensuing year the revenue is estimated as £2! 
millions, after allowing for further decreases in income-tax, 
but not in Customs duties. The Minister of Finance is, 
therefore, departing from the New Zealand tradition, and 
budgetting for a deficit of rather less than two millions. 
This deficit, however, will be more than covered by the 
remainder of the accumulated surpluses carried forward 
from this year. Owing to the prosperity of the Dominion 
during the war and the after-war boom, a large accumt- 
lated surplus had been built up by the year 1g20-1, amount- 
ing to over £234 millions. Of this amount 4:13} millions 
has been used in settlement of returned soldiers on the 
land, and £24 millions in other ways, leaving a balance 
still available of £74 millions. 

Beyond the recital of retrenchment now under way, th 
announcement of a Public Works loan following the suc- 
cessful £5 million loan already isued this year, and th 
abandonment of hope of reparation money from Germany, 
the Budget is nothing more than a rather colourless and 
tedious statement of the present position of the nationa' 
accounts. This is election year, and any further rigid 
economy is hardly to be expected with such a large Civil 
Service vote and so few financial interests. Of the recom- 
mendations of the Taxation Committee, the only one like!) 
to carry many votes—the remission of the super-tax 0" 
land—has already been carried out. 


ated as 








LATIN-AMERICAN NOTES. 

(BY OUR CORRESPONDENT.) 
Cusa.—Notwithstanding the proffered intercession 
influentia! financial interests and the threats 0! wont 
interference by the United States Government, ™ 


The end of the fiscal year finds the national! Treasuty 
practically empty, with a current indebtedness various’ 
estimated from $60,000,000 to $140,000,000, mainly con- 
sisting of back salaries due to Government employer 
bills for supplies, and claims for work done 0” publi 
contracts. To meet these and other substantial obliga- 
tions, heavy taxation, such as a gross sales tax ol} : 
cent., is impending. The 1922-23 Budget estimates a 
total revenue for the fiscal year at $55,035,50° and = 
total expenditures for the same period at $54,952910 
few expect that these figures will be realised, but oneal 
the contrary, there will still be a deficit. On yrfie: * 
hand, late advices show that part of the floating de . ao 
been retired, and that current expenses are now beg the 
from income, by arrangement with the banks © i 
Habana clearing-house. Unrest among = ty 
classes recently threatened to interfere with the prosPe 


its 
economic affairs of Cuba still leave much to be desiree 
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of ‘the Britist-owned railway system known as the United 
Railways of the Havana and some American-owned 
transport lines. The Cubans insist that further dictation 
from the United States is unwarranted, and declare, more- 
over, that “ vicious commercial legislation at Washington 
has added materially to their financial difficulties without 
in the least degree benefitmg them.”’ The declared desire 
of the President, Dr Alfrédo Zayas, to introduce financial 
reforms is being continually frustrated by the decision of 
Congress, the majority of the members of the Senate 
having declared themselves in opposition to foreign inter- 
ference. On August 31st the House of Representatives 
passed five important fimancial reform measures, recom- 
mended ‘by General Crowder, of the U.S.A., but the 
Senate has vet to endorse them. Even the lure of a 
further large lean of $50,000,000, to be granted by 
American bankers, by means of which outstanding 
Government obligations could be met, has tended to 
alleviate the situation but little, while it has been aggra- 
vated by the disclosure of official thefts from the public 
Treasury. One of the delinquents has already committed 
suicide, while others would have fled but have been im- 
peded from doing so. 

Apart from railway systems and some large tobacco 
estates, British interests are concerned in the cultivation 
and manufacture of sugar. They will learn with some 
concern that the United States Senate has recently passed 
a Bill increasing the import duty on this product; if 
carried out, this measure must seriously affect the pro- 
sperity of the sugar refineries which find in America their 
chief market. Until this announcement was made the 
prospects of the industry appeared decidedly brighter, in 
view of the sensible reduction in costs and the increased 
operating efficiency of many of the mills. The present 
sugar crop, previously estimated at no more than 
3,500,000 tons, has already exceeded expectations ; in all 
probability, when the last of the mills has ceased to grind, 
something over 4,000,000 tons will have been produced. 
"he greater part of the crop has already been sold at 
favourable prices, while little or nothing of last season’s 
crop remains undisposed of. 


Ext Savapor.—The loan contract completed, at length, 
between the Republic of El Salvador and Mr Minor C. 
Keith, a well-known American financier controlling con- 
siderable interests in Central America, acting through Mr 
René Keilhauer, his representative, is in furtherance of 
the arrangement for a settlement of the External Debt 
entered into at the end of 1921 between American 
financiers and the trustees of the loan, first rejected but 
subsequently approved by the bondholders. According 
to the new contract, the Republic of El Salvador sanctions 
and creates an issue of bonds to be issued in three series, 
designated ** A,”’ ** B,’’ and ‘‘ C”’ respectively. Of these 
the “A? bonds will aggregate the principal amount of 
§5,000,000 (451,000,000), and bear interest at the rate 
0: 8 per cent. per annum, to be placed in the United 
States; the ‘“‘ B”’ series, £1,050,000, bearing interest at 
the rate of 6 per cent. per annum, to be exchanged for the 
existing External bonds ; and the ‘‘ C ’’ series, $6,500,000 
(£4 1,300,000), at the rate of 7 per cent. per annum, to be at 
the disposal, apparently, of the Government. Mr Keith has 
“so secured for his nominee the important appointment 
ol Fiscal Agent and, possibly, later on, of General- 
Collector, with head offices in New York and a salary of 
515,000 (£3,000) per annum, an influential appointment, 
‘ould appear, which is likely to bring about the 
‘omplete—if gradual—Americanisation of El Salvador. 
It seems hardly likely that the Agency, once established, 
will stop short at the simple duty of ‘‘ certification and 
“Upervision of the Republic’s ‘Customs collections,”’ 
"garded as security for the loan. Powers are taken 
re the creation of a foreign-directed Customs Adminis- 
ration and the appointment of a General-Collector (of 
merican nationality) ‘ should the Salvador Government 
Thin any of its obligations under the new contract.”’ 
aed ate be measured from what has previously 
ever, unde € position of British bondholders, how- 
adequatel ‘er the above cited conditions, has been 
the Salva considered. It may be recalled that in 1915 
el oi Government was obliged to compound with 
the oT of its bonds, and has since failed to prov ide 

S required for the coupons falling due in 
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February, 1921, on both the 1908 6 per cent. loan 
and the 7 per cent. Funding Bonds. 

With slight exceptions, the steamship and railway 
transport arrangements in Central America, including E! 
Salvador, have passed under the domination of North 
American interests, at the head of which stand Mr Minor 
C. Keith, president of the International Railway of 
Central America, and his associates. During the lifetime 
of Mr Mark J. Kelly, for many years chairman and 
managing director of the Salvador Railway Company), 
(2nd formerly of the Salvador Steamship Company), 
strenuous efforts were made to exclude these enterprises 
from American domination ; hitherto the railwav has been 
spared absorption. It would appear, however, that this 
Biitish-owned enterprise may ultimately be engulfed by 
irresistible North American interests, which have ever 
regarded the system (the first to be constructed in the 
Republic) with envy, and as destined to form part of the 
Pan-American Railway project. In 1919-20 the Salvador 
Railway made a profit of £93,254, as compared with 
£,64,138 in the previous year, but showed a heavy decline 
in 1920-21. To date, the receipts are a few thousand 
pounds up on balance. The Government still owes the 
railway company #,44,000 on account of arrears in pay- 
ment of the £24,000 per annum subsidy, originally 
granted to extend over a period of eighteen years. 





Notes of the Week. 


The Conference at Mudania.—--As we go to press 
comes the grave news that the Mudania Conference has 
collapsed. Alarmist deductions from this news may, we 
hope, be discounted, but obviously a situation of fresh 
danger has arisen, and the obstacles are apparently 
political rather than military. If the position as it 
appeared yesterday morning can be regained, the danger 
would be practically over. The danger then centred, and 
presumably still centres, round the local problem of Eastern 
Thrace, rather than round the ultimately far more impor- 
tant questions connected with the Straits. The Turks, it 
then appeared, were willing to retire from the Asiatic 
shores of the Dardanelles and from the immediate neigh- 
hourhood of Chanak, and to keep behind a line during 
negotiations. This point once achieved, the 
whereabouts of that line becomes a_ matter of 
secondary importance. Nor was there need to be 
harassed by rumours of a partial or complete withdrawal! 
of the British force at Chanak. If that were to be agreed 
to on cur side, we might be satisfied that the simultaneous 
withdrawal of the Turks would have made our presence at 
Chanak no longer necessary in the opinion of those 
British military authorities who are in the best position to 
judge. The points to be settled about Thrace are more 
complex, for while the first and last steps are virtually 
agreed upon, there are several alternative means of 
traversing the interval between them, and the well-being, 
or even the life, of the inhabitants of the province may 
depend upon the choice made at Mudania. In the first 
place, the Greek military forces are to retire forthwith, 
under Allied supervision, to the west bank of the River 
Maritsa, and in the end, when the peace treaty has been 
drafted and agreed upon in detail, the Turks are to recover 
the full rights that restitution of sovereignty carries with 
it (saving always in certain zones reserved for demili- 
tarisation). But what civil administration, and above all, 
what gendarmerie is to be installed in the province during 
the intervening period? The Turks apparently demand 
that their own civil administration shall return at the heels 
of the retreating Greek forces. This may not be an un- 
reasonable stipulation on their part, but at the same time, 
if we are to be stake-holders, we have to keep some asset 
temporarily in our own hands, and the asset indicated in 
the circumstances is surely the gendarmerie control. 
Anvone who has studied the calamities to which Near 
Eastern populations are exposed when their homeland 
(generally the common homeland of several intermingled 
nationalities) passes from one sovereignty to another, must 
realise the great desirability of effecting the transfer 
through the agency of some third party. In Western 
Anatolia both the Moslem and the Christian civilians, 
Greeks, Armenians, and Turks, have undergone the 
maximum amount of suffering, and in the process of 
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litically the country has been ruined 
economically. It 1s a common interest of all the in- 
habitants of Eastern Thrace that this tragedy should not 
be repeated there. It must be emphasised, however, that 
this is not a possible casus belli, nor would suffering be 
saved in the long run if, in attempting to postpone the 
complete restoration of | urkish sovereignty, we broke the 
confidence of the Turks in our good faith. It is not a 
question of irreconcilable desiderata, but a case for com- 
promise. In spite of the breakdown of the Mudania Con- 
ference, the elements of the situation remain such that a 
real will to secure peace should find plenty of scope for 
cfifective exercise. 


changing hands po 





The League's Plan for Austria.—The signature at Geneva 
on October 4th of the three protocols which form the 
Agreement for granting financial help to Austria is a 
notable achievement that will give Austria new hope, and 
will also enhance the prestige of the League of Nations. 
[he Austrian Chancellor, Dr Seipel, admitted his doubts 
of success—doubts which, incidentally, were widely shared 

when the London Conference, in despair, turned the 
Austrian question over to the League. ‘* Thank God, we 
can say to-day,’’ remarked Dr Seipel, ‘‘ that the League of 
Nations has not failed us.’’ The three protocols are 
capable of brief summary. In the first, Great Britain, 
France, Italy, and Czecho-Slovakia, the four guaraniors of 
the service of the projected Austrian loan, undertake in 
no way to compromise the independence, territorial in- 
tegrity, or sovereignty of Austria, and, should occasion for 
dissatisfaction arise, to appeal to the Council of the 
League. Austria, at the same time, undertakes not to 
compromise this independence. This protocol remains 
open for signature by all States that may desire to adhere 
to it. Under the second protocol, theAustrian Government 
is empowered to create a loan of not more than 650 million 
gold crowns. The service of the annuity of this loan is to 
be guaranteed by.the four Governments mentioned above 
up toa maximum of 84 per cent. Under the third protocol, 
Austria is to furnish as securities for the loan the gross 
receipts of Customs and of the tobacco monopoly, ‘* and, if 
the Commissioner-General should deem it necessary, other 
specific assets determined in agreement with him.’’ Men- 
tion of the Commissioner-General brings us to the vital 
question of the form of control to be exercised over the 
measures which Austria undertakes to introduce with a 
view to achieving financial reform and a Budget equili- 
Lrium two years hence, which include increases in rail- 
way, postal, and telegraphic rates and in the sale prices of 
monopoly products, the surrender of all right to issue paper 
money or to contract loans, ‘* except in conformity with the 
programme set out above and with the authorisation of the 
Commissioner-General.’’ The important point is that the 
Commissioner-General is to be appointed by the Council of 
the League, and is responsible directly to that body. The 
original proposal of the Italian Government was that the 
control should be exercised by the guarantor Powers. This, 
obviously, would have created a very dangerous precedent, 
and that this demand has been waived is one of the most 
satisfactory features of the Austrian Agreement. The 
difficulty was surmounted by means of a compromise, 
through which an advisory council of the four guarantee- 
ing Powers (apparently with an Italian chairman) is set up 
to sit periodically at Geneva and to consult with the 
Commissioner-General. Through this arrangement, Italy's 

neurrence has been secured, while the vitally important 
principle of control being vested in the League itself is 
preserved. Although the signature of this Agreement is 
i” achievement of first-class importance from many points 
view, it must not be supposed that the path of Austria 
wards financial and economic rehabilitation is thereby 
iagically rendered easy and pleasant. Of the difficulties 
n store we wrote in some detail in an article in the 
cononmust of September 23rd. 
re, that the 





We are glad to see, there- 
Committee of the League 
the Government and people of Austria in 
| _terms the necessity for energetic action. The 
Committee ‘* At the best, the conditions of life in 
ustria must be worse next year, when she is painfully 
c-establishing her position, ' 
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It is between enduring a period of perhaps greater }) rdshin 
than she has known since 1919 (but with the prospect «4 
ical amelioration thereafter—the happier alteryay) 
collapsing into a chaos of destitution and starvation 
which there is no modern analogy outside Kussia, Ther 

is no hope for Austria unless she is prepared to endure “ee 9 
support an authority which must enforce reforms entailin.. fee 





ive}, 





hz rder conditions than those at present prevailing, ng a 
ing that, in this way only, can she avoid an even ten / 
fate.’’ These are strong words, but they do not over. Ra 
state the task which faces the Government and people of Co 
Austria. We hope the Austrian Chancellor is justified ) lin 
saying that * after a few weeks at the most the Austrian in 
people would be ready to make every sacrifice that jx Co 
necessary.’’ If this view is justified, then Dr Scipel may co 
realise his dream of coming to the League a few years Ri 
hence and saying, ‘‘ Austria is rehabilitated........ You 0 
may now set her free from financial control.’’ At. the w 
cleventh hour Austria has been given a new chance: but the en 
road before her people is stern, painful, and lony. ba 
Government Trading.—Some of us condemn Government h 
trading as undesirable on principle, and maintain that the D 
less the Government dabbles in commerce and industn on 
the better for the country. Others are content to judge Mm: 
by results, but they also will be led into the paths of con- au 
demnation by the report of the Auditor-General on the th 
accounts and balance-sheets of Government trading or th 
commercial services, which has been issued this week as a Be 
Blue Book (No. 126, price 6s net). The report gives re- pn 
sults of some services from their initiation during the war lo 
up to March, 1921, and the critic must make allowances U 
both for the stress of war conditions and for the difficulties or 
of the post-war period, which every private business has ti 
encountered. Moreover, permanent Civil Servants eager! mn 
pcint out that many of the transgressions which catch the t] 
public eye were committed by ‘* temporary’ officials. ir 
But when all allowances have been made, there is B 
much in this document that makes disquieting read- b 
ing for the taxpayer. A _ few illustrations of th ‘ 
fact will suffice. Considerable imports of Chines b 
bacon were paid for by the Ministry of Food at the rate ( 
of £40 instead of £30 per case, with the result that a n 
certain importing firm received £250,000 in excess of the n 
proper figure. ‘‘ The two officers primarily responsible | 
for the oversight in question have row left the Depart- i 
ment.’’ But only a_ portion of the public money ( 
has apparently been recovered. As _ the result of r 
a ‘*most unsatisfactory transaction ’’ in cattle-feeding 
stuffs a loss of £143,000 was incurred, and_ the 
freasury ‘‘ consider that the proceedings showed 
lamentable lack of precision, for which it is im $ 
possible to relieve the officers of the Ministry ol | 
Food of responsibility.’’ We are not told whether these 
same officers are or are not still in some position 0! 7 


authority where they can continue to play ducks and 
drakes with public money. The re-control of currants 
appears to have been a bad business for the taxpayer, 4 
loss of £962,606 being recorded in 1920-21 on the disposa 
of stocks valued at £1,849,767. The accounts of printing 
works under control of the Stationery Office make a poo’ 
showing. In the case of Dugdale street a loss of £5,00 
was incurred, while the Harrow printing works sh wed a 
trading loss of £32,839 in nine and a-half months. We 
refrain from increasing the list of illustrations, nor have 
we referred to the loss of £/162,000,000 on the b ead sub- 
sidy, which was, of course, a loss deliberately incurred as 
a matter of Government policy. But the instances: 
from the report are perhaps sufficient to support Me - 
tention that business men are more likely to concu 
success businesses in which they have been thorous 
trained than Government officials whose training has Dee" 
on very different lines. The work of the Comptroller ane 
Auditor-General is of great practical service, not mer” 
in disclosing past faults and irregularities, but 
plicit reminder of this important fact. 
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The Outlook for Shipping.— With the coming | 
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steamers from the open market has helped matters con- 
.iderably, and the supply of carrying space is now more 
equally distributed over the various sections. The loading 
of grain from the Canadian ports continues brisk, and 
numerous steamers are under engagement to take in wheat 
right up to the close of navigation. Chartering interest 
from the Gulf and Northern Range has been somewhat 
restricted, but as soon as the American railways are work- 
ing on normal lines again a very busy period is assured. 
Rates from the Northern Range to the United Kingdom or 
Continent are kept down by the competition met from the 
liners which are willing to take grain parcels at cheap rates 
in order to fill up. Philadelphia/United Kingdom- 
Continent has this week been done at 3s per qr, which 
compares with 2s 6d taken in July, 1914. In the homeward 
Kiver Plate market there has been a good recovery, and 
now that the supply of steamers has been reduced some- 
what, values have lifted, with 25s secured for November 
engagements, against 17s 6d and 18s done a few weeks 
back, when the market was depressed by the weight of 
veking tonnage. Nitrates from Chili offer prospects for 
chipowners, and 35s Chili/Continent for November- 
December should soon be obtainable. In the East the 
outlook is decidedly better, and the Indian and Australian 
markets should soon be enjoying their full measure of 
activity. Neither is over-supplied with tonnage, and now 
that the Indian Government has removed the embargo on 
the export of wheat, flour, &c., 20s to 22s 6d per ton from 
Bombay to the United Kingdom or Continent should be 
possible. Several steamers have already been engaged to 
load wheat from Western Australia at 38s 9d to 4os to the 
United Kingdom/Continent or Mediterranean, and thus 
owners are looking forward to freight money of 45s per 
ton from South Australia as soon as chartering for the 
ew season’s wheat comes on. With an improved tone in 
the iron and steel markets, ore receivers have been show- 
ing more interest in tonnage from the Mediterranean and 
Bay ports, and now that the position in the Near East is 
better, chartering for grain from the Danube may go 
ahead, some business having been done this week on the 
basis of 20s od to 21s per ton to the United Kingdom/ 
Continent. Cottonseed from Alexandria will soon be 
needing steamers to lift the new season’s crop, and busi- 
ness should start at round about 11s to 12s London/ 
Hull... In the outward coal markets there is a steady 
demand from South Wales to South America, Algiers, 
Constantinople, and Genoa, and the general tendency of 
rates is harder, with an expanding inquiry. 


Freights for Cotton Goods.—Our Manchester corre- 
‘pondent writes :—Considerable satisfaction has been ex- 
vressed in Manchester trade circles this week at the report 
that, owing to representations of the Manchester 
Chamber of Commerce, steamship owners had decided 
to make a reduction in freight rates between this country 
«nd Bombay for cotton piece-goods and yarn. The con- 
“ession ol 375 per cent. reduction has been granted in 
“cturn for an undertaking on the part of Manchester ex- 
vorters to ship their goods by the lines of the Bombay 
Sicam ‘Trade Conference for a period of five years. The 
lew rate will be 50s per ton, as against the old charge 
“i 0s per ton plus 10 per cent., and less 10 per cent. 
deferred rebate until December, 1923. It is understood 
“at the revised freights will mean a saving of about 24d 
rer piece on cloths known as shirtings, which are shipped 
“Stensively from this country to India, and a saving of 
s@ per lb on yarn, Merchants believe that anything that 
, | be Gone to cheapen the cost of placing goods in out- 
“ts abroad will be to the benefit of Lancashire. 





— fereary Cotton Crop.—The Agricultural Bureau of 
tne tet States Government has this week published 

portant information relating to the cotton crop for the 
‘22-23. The condition of the growth on Sep- 
ae ne given as 50 per cent., against 57 per cent. 
and the — ler, 42.2 per cent. at the same time last year, 
nent ings eae average of 59.5 per cent. The state- 
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bales in igzo. These reports when published were about 
equal to the expectations of market operators, and the 
figures did not result in any particular change in values. 
There is a disposition in some quarters to reduce forecasts 
of the consumption this season in view of the continued 
unsettied conditions throughout Europe. 





The Economics of Land Drainage.— Although the occasiom 
was nominally private, the paper which Mr C. H. 
Clayton (principal adviser in engineering to the Minis- 
try of Agriculture) presented to the Society of Engineers 
on Monday evening last is before us in print, and the 
facts adduced invite attention far beyond that of a limited 
gathering, however distinguished, in a room at Burling- 
ton House. Briefly stated, there are some millions of 
British acres where the saturation level, as it is called, 
lies only six inches below the surface, thereby rendering 
the land unfit for all but the most purely surface-rooted 
of growths. First-class agricultural land should have this 
saturation level 30 inches down. Now, apart from one 
consideration, which lay beyond Mr Clayton’s point of 
view, the economies of making a saturation level of six 
inches beneath the surface into one of 30 inches are abso- 
lute. But, in any economic consideration, the cost of 
transport must be included. So long as the freight of 
potatoes from Lincolnshire to London is higher than from 
Rotterdam and Esbjorg to London no dividend can attach 
to converting a Lincolnshire field of grass and rushes into 
a potato-growing area. None the less, the areas which 
liz within easy distance of crop-consuming centres of 
population are very considerable, and it is probable that 
Mr Clayton could take half a million of the unemployed 
into immediate work, which would in forty years have 
paid for itself, leaving the yearly production of the future 
at an average of two guineas per acre, where it had pre- 
viously been at seven shillings. This sixfold increase 
would remain as a permanent enrichment of British soil. 
The economist happily has little difficulty in locating 
‘“the bad lands,’’ and the Land Drainage Act of 1918 
gives him considerable powers of intervention. In nine 
cases perhaps out of ten we shall find quite near these 
lands, with their reeds and coarse grasses, a watercourse 
whose normal level is too high to permit of the successful 
drainage of the affected areas. All interests, therefore, 
must be concentrated on getting rid of this excess water, 
on convoying it safely past and on its way to its eventual 
sea outfall. No single owner is likely to have the means 
to do the entire work, but those who undertake it might 
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tainly fears its fate too much. In India 50 million acres 
of agricultural land have now been drained and irrigated, 
and the rents of these treated lands are the most secure 
in the world; as the tenants fear to be replaced, there are 
often six or seven applicants on the rota for * safe soil. 
In England and Wales a fiftieth of what India has done 
would be greeted as a considerable economic step for- 
ward. The strange thing is that next to nothing has been 
done in a juncture when unemployment has been rife and 
the number of hands available almost unprecedented. 
Another point. The application of drainage always in- 
creases the carrying power of an artificial manure—that 
is to say, that, whether we apply one ton of sulphate of 
ammonia or nitrate of soda or of any other fertiliser, the 
stimulating and enriching ingredients added invariably 
go further and produce more effect in drained land than 
in undrained. Thus with every acre of land brought into 
a drained state, with saturation point low down instead 
of high up, we wipe out the possibility of waste and make 
every case of high farming more likely to be a success. 
Of course, the best drainage works begin at the sea out- 
fall and proceed upwards, but if economical working be 
postponed until that ideal be achieved, all the impetus 
and momentum of local effort will be lost. One would, 
therefore, encourage a frank attack on all ‘‘ bad cases ”’ 
felt and seen to be scandalous, and leave the drainage of 
the countryside on an ideal basis to a golden age. 


United Steel Companies.— No doubt shareholders next 
week will have something to say at the annual meeting of 
the United Steel Companies, Limited, e2bout the uninforma- 
tive nature of the report and accounts which have just been 
published. It is quite intelligible, as the company mentions 
in its report, that it ‘* has suffered from the great trade 
depression which has existed during the whole of the 
period under review,’’ but the position as shown in the 
balance-sheet is by no means clear. Here are the results 
set out for the past four years as revealed by a cryptic profit 
and loss account :— 











1918-19. 1919-20. 1920-21. 1921-22 
£ £ £ £ 
Te dn. cn ctdneneeen see 1,164,585 .. 930,521 .. 711,146 .. 388,034 
Administration expenses and in 
RISE 6k nen cbhuteds cwdncdceecs 2235... ©2608 ..- GAs .. - 
EOE Mesancuneteses iad cehmeein 209,820 .. 146,853 .. 146,254 .. 148,026 
Net profit........ carers biheebockeo 906,632 .. 745,661 .. 483,497 .. 240,008 
PRES se -» 64,674 .. 80,381 .. 308,293 
906.632 .. 810,335 .. 563,788 .. 548,301 
Reserve and written off........ pies 41,822 .. 119,369 .. 32,021 .. 79,890 
Preference dividend ............. ‘ 720M 4. «T3061 .. 5,36 .. BI668 
Ordinary dividend ...........0+0-. 721,112 .. 507,042 .. 168,138 


(10%) .. (10%) .. (3%) <. (nil) 
eee 64,674 .. 104,873 .. 308,290 .. 440,743 
Keaders may, however, probably be intrigued by these 
figures, after reading in the report that ‘‘ the losses for 
the year of the branches already liquidated amount to 
£150,075, and if the loss of £/348,856 made by the asso- 
ciated companies, for which they possess ample reserves 
in hand, is added, there was a total loss for the whole 
undertaking of 4505,531."’ Further details of the 
accounts of the constituent companies are revealed when 
it is stated that “* in arriving at this loss stocks have been 
written down altogether by £298,667, and the charge of 
maintenance of idle plant has amounted to £312,321." 
It would be interesting to know if the value of 
the shares in associated companies has been written 
down in accordance with these losses. At present 
the balance-sheet conveys little to ‘the inquirer. 
The process of liquidation of various interests continues, 
and though we know that total assets are down from 
410,087,593 to £ 16,340,947, the items comprising the 
total are obscure. Property and plant, less depreciation 
(the amount of which is unstated), which formerly figured 
aS 42,324,685, now stands at £ 4,174,145, and goodwill 
jumps trom 4,253,369 to £816,825. Holdings in associated 
companies, taken at cost, are down from £.8,934,025 to 
4,6,706,179, and advances to associated companies are 
also down from £.4,221,587 to £2,774,702. The merger 
is an interesting development of our times for bringing 
into closer co-operation financial and industrial interests, 
but it is highly desirable that assets and liabilities of 
constituent companies should be valued on some 
common basis, and the figures published for shareholders 
as supplementary information. The balance-sheet is 
analysed in our usual column, but the most intelligent 


Carried forward ........-... 


observer will find considerable difficulty in drawing any 
satisfactory conclusion from the items as set out. ; 





Clerical and Medical Life Office.—As expositions of Jif. 
insurance finance the reports of this company are always 
of great interest. The new report, for the year ended 
June 30 last, shows the promise of the valuation re 
last year well on the way towards fulfilment. It will be 
remembered that for the seventh time in succession the 
company valued its liabilities at 2} per cent., provided 
for all depreciation in securities and other war losses, and 
maintained its rate of bonus at the high level of 191) and 
1916. Two or three years ago the directors took the 
drastic step of realising a large amount of long-dated 
securities, upon which there had been heavy and continuous 
depreciation, and reinvesting the proceeds in short-dated 
assets. This involved an immediate book loss, which was 
written off, but it materially helped towards the improve- 
ment in values which was seen at last year’s valuation. 
During the year ended June 3oth last there was a profit on 
securities realised of no less than £.61,212, and at the 
close of the year the value of Stock Exchange securities 
held exceeded the book value by £206,495. The next 
most striking feature in the new report is the advance in 
the net rate of interest realised by the invested funds. 
The net rate was £4 7s 8d_ per cent., £71 17s Sd_ per 
cent. more than the rate assumed at the valuation, and 
representing a profit from interest of over £(1 30,000 in 
the year. The death claims remain low, and the profit from 
a favourable mortality should also be considerable. The 
death rate experienced was less than 60 per cent. of that 
‘expected’? by the mortality tables employed. We 
have more than once had occasion to point out that 
the low rates of mortality experienced by the best life 
ofhces since the war ended tend to make nonsense of the 
British offices tables, which deal with the experience of 
the later Victorian England. In these nineteen hundreds 
we are becoming every year healthier and healthier. 


port ot 


North Broken Hill.—The accounts of this important 
Barrier Range undertaking for the year ended June 3oth 
last make a very different showing from those of the 
preceding period. In 1920-21, not enly were operations 
in abeyance for nearly seven months, but during the re- 
mainder of the year work proceeded on a small scale onl 
owing to the low price of lead; moreover, there was 4 
disastrous fire at the smelters. But for substantial re- 
ceipts in respect of concentrates produced in earlier 
periods a considerable loss would have resulted, instead 
of a small profit. Last year the output largely expanded 
and metal prices improved, giving the company 4 net 
profit of £43,000, after allowing £10,000 for deprecia- 
tion. Of this £13,300 has been placed to debenture sink- 
ing fund, leaving exactly sufficient to provide a dividend 
of 1s per share. A further like distribution is declared 
on account of the six months ending December 31st, from 
which the inference is obvious. The current price of the 
shares, however, makes allowance for dividends much 1 
excess of 2s per share per annum. The surplus liquid 
assets have expanded to £:452,650. It may be mentioned 
that the Broken Hill South Company paid 2s in \ugust 
and will disburse another 2s early next month. 





British-Canadian Mining.—This subject has _ 
rather to the fore the past few days. Statistics lor ‘ : 
first half of the current year issued by the Ontario Depar 
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ment of Mines reveal a noteworthy increase in the —— 
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unde: several headings. Thus the gold production tota 


476,300 ounces, as against 286,000 ounces in the corre 
sponding period of 1921, presaging a large gain for - 
whole year; nickel oxide, 437,300 Ibs in place . 
331,100 lbs; unseparated cobalt-nickel, 647,25° a 
compared with 26,600 Ibs; and pig-lead, 1,993,9°° aa 
place of 1,505,800 Ibs. Metallic nickel and copper Te" 
large decreases; still, the value of the whole figures < 
$14,448,300, an increase of $3,084,700. It was an ue 
secret at the time that the prospectus of the as 
Davidson Gold Fields met with a poor response, _ sation 
on this side considering that the element of Tat ‘ 
was too great. At the informal meeting, alee 
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_—An Account of the Torat REVENvE of the Un LING : ; : co 5 ae 
I ears ey KINGDOM in the undermentioned periods of the Year ending March 31, 1923, : ::¢ 
Pp with the corresponding period of the preceding Year. 2 i 
ite ciate eee eacomeene —— + apelin PEE See, St ae 8: ES 
Quarter from July 1 to September 30, 1922, com j 7 a tc baa 
: eT NK, » compared with Period from April 1 to Septemb i - ae 
’s te corenponing Quarter of the preceding Year. the corresponding Poriod of tsb otann neem 5 ab 
A uarter ending Quarter ending ‘Sitetemieti Ried ——— a3 Ss 
. In . Period ending | Period ending | { ce 
ol Sept. 30, 1922. | Sept. 30, 1921. | orense Decrease. Sept. 30, 1922, | Sept. 30, ‘92] ~—sImerease, Decrease. ae OG 
re £ £ £ z ; ee 4 
. Customs Seem eee eee weet eee 31,341,000 34,973,000 a F Zz £ Se = 
he Bxclsd ....-2ccecccereees eveeve 40,478,000 48,529,000 aamnaee eee 63,318,000 pe 668,000 #2 83. 
. Jehicle Duties.... 1,181,000 ’ »216.000 93,425,000 - 16,209,0C0 as G2 
ed Motor Vehicle Duties............ ’ 1,067,000 114,000 <A 2'883.900 se08.000 ieee a2 
ad a, &e., Duties ........ on a Tee | 4914000 32,071,000 22,390000 | 9,681,000 we a a8! 
id Land ate + Duty, and ‘ 8,502,000 7,386,000 | 1,116,000 ae a 
! Mineral Rights Duty .......... 00,000 30,000 | 70, ee 48 
re Property and Income Tax (includ- oe | os 7 = 570,000 | 420,000 150,C00 fe Gas 
2 ing Super-t@X.....6..-.seeeeeee 1,000 57,000 4,774,000 7 4 3 a 4 
d Excess Profits Duties, &c. ...... ‘ | 9,950,000 - 9,950,000 aa een - Re £35,000 ape 
1s Corporation Profits Tax ........ 4,460,000 3,570,000 890,000 8,217,000 5,590,000 2,687,C00 e : 
d Postal Service ..... egucees newbad 8,950,000  —- 10,400,000 ni 1,450,000 16.600 000 17'750,000 - - teen iat 
Telegraph Service ............-. 1,250,000 1,250,000 ie a 2,500,000 2'500,000 150, es 
is Telephone Service .........+.... 3,500,000 | 2,100,000 1,400,000 = 6.300'000 3000.00 3.900.000 - ‘ 
: Crown Lands ........-2+seereeees | 16C,000 160,000 e mn 380,000 290,000 90,000 : 3 
= Interest on Sundry Loans ...... | 1,903,219 | 4,673,823 2,770,604 3,826,680 6,628 660 ” _— 
: ee odinacy eceigh | 2,845,451 | | | 
n Or ina ece PUS .csevecees | 4,770,741 a 1,925,290 | 16.391,187 li 639,405 | 4 , 
. Special Receipts .......... ‘ ‘| 11,099,589 38,209,211 ea 27,109,622 25,797,545 52217095 | a 782 scisene 
; | 208,739,259 | 251,994,775 | 11,633,000, 54,888,516 403893412 456,163,160 22,771,782 ~~—*75,041,530 
| ~~" ¥ 
t J ces ae oe tee ' Net Decrease, £43,255,516. Net Decrease, £52,269,748 
n cee ae oa oe a 


II.—An Account showing the ReceE1Pts into and Issvrs out of the ExcHEQUER in the Period ending September 30, 1922, as 





























" compared with the corresponding period of the preceding Year. 
d 
Period ending | Period ending a Period ending | Period e 
. RECEIPTS. Sept. 30, 1922, | Sept. 30, 1921. ISSUES. Sept. 30, 1922. Sept. so, gale 
pomeeapntemnamgeniend LS anata tietatiaaellonsnietenatbenasienetigianeesitiene 
E £ £ Expenditure— £ £ 
‘a Balances in Exchequer on April 1— } Permanent Charge of Debt ..............-- 6,955,570 7,486,550 
OM CLTEERE ccocevcccncescccosoccccces 9,963,424 | 2,591,051 Interest, &c.,on War Debt ...........0+00- 132,021,546 163,773,395 
Tg ree odeny ss 1,210,106 | 483,455 MNP Gas iccdscasteasésaciseesticecs 2,334,999 2,073,000 
. —- Oo Payments to Local Taxation Accounts, &c.. 1,603,797 3,550,358 
11,173,530 | 3,074,506 Payments to Northern Irish Exchequer .,. 796,042 a 
t | RI OID onc ccccona: : pravevenssvens 573,456 1,729,728 
. , Other Consolidated Fund Services.......... 1,209,480 865,799 
Revenue, as shown in Account lI. ..........++0:- 403,893,412 456,163,160 Supply Services— 
P Army, Navy and Air Force ............ 52,200,000 92,860 
Temporary Advances Repaid— RS, oa. avcucensesececesncs 120,657,044 isaeeioe 
! BULLION ..2scceececceccecesccccccccccccosess 800,000 3,680,000 Revenue Departments and Post Office. . 28,071,910 35,841,851 
: Under the Unemployment Insurance Acts, | Totsl Expenditure chargeable against -——————____ —_______ 
Seb Stavnctecen Rennadt baeuw ves pmacueens 2,660,000 150,000 I ccncdancascenesndevenceedse 347,423,844 497,993,849 
Money Raised by Creation of Debt— Temporary Advances— 
(a) For Capital Expenditure Issues— BE (vc cacnddvntucdeceseukessniennranwans 3,600,000 
Under the Telegraph (Money) Acts, i920 Interest on Exchequer Bonds under the 
00 ISEB .. co ceccrneccvccccvecccsecsees 3,360,000 3,561,474 Capital Expenditure (Money) Act, 1904. . 84,909 84,909 
Under the Post Office (London) Railway Act, Under the Unemployment Insurance Acts, 
—___§ OOOO LALO LILLE TG ee 27,500 DEY winined) cacausesebananceesuanender és 3,060,000 4,805,000 
Under the Housing Act, 1914 .............. 27,000 35,000 Issues to meet Capital Expenditure— 
Under the Anglo-Persian Oil Company (Pay- | Under the Telegraph (Money) Acts,1920 to 1922 3,360,000 3,561,474 
ment of Calls) Act, 1922 .... ..... aaa 950,000 2° Onder the Post Office (London) Railway 
(6) Underthe Unemployment Insnece, Acts,1921 1,450,000 4,655,000 TI: ss bnded 005 0cGnckbnescwedscananste as 27,500 
(c) For other Issues— Under the Housing Act, 1914 ............-- 27,000 35,000 
By Treasury Bills for Supply .............. 1,498,488,000 | 2,117,452,000 Under the Anglo-Persian Oil Company | Pay- 
By National Savings Certificates .......... 37,248,000 18,980,000 ment of Calls) Act, 1922 .......2..cc..cee- 950,000 
By National War Bonds....... Siete ate 20 5 Unemployment Insurance Acts, 1921 — 
By Treasury Bonds— Repayment of Amounts borrowed .......... 2,110,000 
ST eee - 1,024,990 Redemption of Debt— 
nn aes 121,708 50,410,006 Treasury Bills for Supply .........--++-.+-- 1,656,864,000 2,077,531,000 
ee aoc bncakaeneeecaescesses 61,422,074 oe Securities surrendered under Section 4 of 
WO OE CR BIE oc iicncd av cecnciesecscces 52,648,508 the Finance Act, 1917, and Section 3 (3) of 
By Other Debt created under the War Loan the War Loan Act, 1919 ......... 6,064,055 20,022,241 
Acts, 1914 to 1919 ..... romans pieaicnneces 11,869 6,990,529 Funding Loan, ee Bonds and Con- 
version Loan Sinking Funds............. 4,776,211 
(d) Ways and Means Advances .............. 456,214,000 666,957,000 Principal of National Savings Certifica'es — 
Anglo-Persian Oi] Company— (a) Repaid by issues under See. 59 (6) of 
Dividends on Shares Acquired.............. 243,012 the Finance Act, 1920 .........0-..+.00: 13,450,000 8,700,000 
(b) Repaid otherwise ................+++- ee 8,500,000 
Repayments— Principal of Exchequer Bonds paid off — 
In respect of Issues under Civil Contingencies 5%, 1922, £20,612,208; ess paid off by 
i on otcceuaisnetass 7,250,000 the National Debt Commissioners, . 
Do Issues under Land Settiement (Facili- IE cites Gi cl anitx oes roan 19,612,208 
ties) Acts, 1919 and 1921 .............. 180,460 34,538 Other Debt under the War Loan Acts, 1914 
eeee under Section 59 (4) of the staal $0 1GID. .... -ccccccccccccccccceccccoccccoss 11,254,348 30,513,659 
inanc 82 ’ ’ ’ . 2 
PAAR, BIND «0. nreecrceseoroees —— Ways and Means Advances Repaid ....... 455,316,000 660,26 3,000 
Interest— Depreciation Fund, under the Finance Act, ancl 
Received under Section 59 (5) of the Finance eee re 399,521 14,300,112 
PA Bi sv ecsnen can ge 162,425 178,666 Anglo-Persian Oil Company— 
eee ee mv Issued under the Anglo-Persian Oil Company 
(Acquisition of Capital) Amendment Act, 
ST cccows, . aceugars seauntonmanssenuss 243,012 
Proceeds of National Savings Certificates— 
Issued under Section 59 (4) of the Finance 
er 5,000,000 9,490,006 
Old Sinking Fund, 1910-li— 7 ; 
Issued under Section 16 (1) (6) of the Finance . 
Act, 1911..... ecccecccebucéseoesscecosesesees 55,656 61,200 
| | _ 1922. 192]. 2,550,050,764 3,339,488,944 
Sept. 30. Sept. W. 
Balances in Exchequer— | £ & 
Bank of ny aeennn Serre —— 
Ireland ...... | ’ . 
| anes 7,831,214 2,812,424 
' EEE 
| od re i 
lennon ee | 9.537,881,978 | 3,342,301.368 2,537,881,978 ' 3. A2,301,68- 
Mem,.— £ 
Floating Debt outstanding March 31, 1922 .....-..-----++000°> . 1,029,515,500 
Sept. 30, 1922. Sept. ¥, 1921. 
Ways and Means Advances outstanding— 2 5 s000 
Advaz-zes by Bank of England ........---+-++-++> pwakabaveres ea.isesee 153.433.000 
Advances by Public Departments ......--+-+-+++srererrrrrens aa Oe 1.358 408000 
Treasury Bills outstanding. ........-+++.-+ereeereererer ernst "725,725,000 1,159,407,000 
Total Floating Debt outetanding..........--++++eeresereeereeee 871,924,500 1,320,590,000 
Net Decrease ........- Se | oe eva guenne tise trunabe 157,591,000 


* Include £44,000, the proceeds of which were not carried to the Exchequer within the period of the account 


Treasury, September 30, 1922. 
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lengthy report appeared in Tuesday's papers, it was stated 
that the money subscribed here was sufficient to cover the 
bulk of the underground work, but to complete the pro- 
gramme and provide a mill a further £100,000 was esti- 
mated to be required; arrangements had been made for 
a loan of that amount in Canada for not less than two 
vears and at 5 per cent. interest. Evidently this loan, 
although not actually backed by security, in effect transfe-s 
the control to the other side. English shareholders, liow- 
ever, have the option of putting up the funds required 
for repayment of the loan, and thus resuming the control. 
The Kirkland Lake Proprietary—of which great things 
were expected—commenced crushing a few months ago, 
but so far the results have not been encouraging. Share- 
holders are now invited to say whether they are agreeable 
to the inclusion of the property in a consolidation of 
interests; they would receive shares in a Canadian com- 
pany plus, possibly, some cash. There seems little objec- 
tion to acceptance of the proposal. From a mining stand- 
point it would ‘‘ spread the risk,’’ and developments in 
the Kirkland Lake property have proved somewhat 
erratic; from a financial standpoint there would also be 
certain advantages, provided, of course, that the terms— 
which have not been stated—are attractive. 





~~ 


Gaika Gold.—Our mining correspondent writes:—The 
new directors of this Rhodesian enterprise, in their first 
annual report, surprising 
changes of policy. In the first place, they have in view 
a writing down of the capital and a return to the share- 
holders of what is described as a portion of the company’s 
cash assets. In the second, it is intended to mill a higher 
grade of ore than has been treated for some years past— 
evidently, to provide funds for the ‘‘ heavy development ”’ 
programme which has been approved by the shareholders. 
Reference to the balance-sheet elicits that on June 30th 
last the liquid assets consisted of £38,200 in cash, gold 
and debtors, plus £59,300 investments. Of the latter 
£,18,800 comprised mining shares, possessing at date the 
enhanced value of £23,500; the remainder—British 
funds—showed a small appreciation. If these holdings 
be taken at market value, and allowance be made for 
liabilities, including the 7} per cent. dividend now de- 
clared, the surplus works out at £72,400, equivalent to 
slightly over 5s per issued share. This is the amount 
which the directors propose eventually to return. True, 
the company’s resources are in excess of its actual re- 
quirements ; nevertheless, the policy of returning cash in 
hand while overmining to provide funds for development 
appears scarcely consistent. With regard to the past 
year’s results, profits declined owing to the falling off in 
the gold premium ; nevertheless, they more than suffice to 


announce two somewhat 


a Owing to 
the disappointing nature of the developments as a whole, 
the ore reserves have shrunk to 46,700 tons—barely 


a 
year's supply. 


Hence there is urgent need for the 
vigorous prosecution of exploratory work. 








Japanese Trade and Finance. — Cabled advices from 
Tokyo with regard to financial and commercial con- 
ditions in Japan during the second half of September state 
that the money market passed the end of the month verv 
quietly, long credits being in plentiful supply. The 
discount rate remained unchanged. A feature of the period 
was a sharp fall in the price of cotton yarn following on 
the lowering of the price of raw cotton and the accumula- 
tion of stocks. Events in the cotton world have de pressed 
the stock markets, where prices continued to fall gradu- 

up to the end of the month. Even the favourable 
novement of the trade balance and the lively condition 
of the silk market failed to stimulate investment sentiment. 
quotations showed a drooping tendency. At Sep- 
tember 30th the note issue of the Bank of Japan was 
1,237 million yen as compared with 1,232 million at the 


corresponding date in 1921, while discounts and advances 


at 249 milliorn yen compare with 13 
ago. ; 


Rice 


3 million yen a year 





Paish, Mr J. A. Hobson, and others will r; pat et. 
the International Free Trade Conference : 
which has been invited by the Magyar Cobden s,, 
of that city, and opens on October 17th. Lord : 
Sir Hugh Bell, Lord Eversley, and Mr F. \\. })4;, . . 
contribute papers to a similar conference whi) 


23rd. An influential British delegation will be pt 
both conferences. 





LORD SHEFFIELD, Sir Charles Hobhouse, S); 


ad 


at | udar 


f rankfurt-on-the-Main on the following Monda\. ©), 








Obpersea Correspondence, 


UNITED STATES. — THE NEW TARIFF—AvUGUST 
FOREIGN TRADE — INDIVIDUAL RAILROAD 
SETTLEMENTS — VETO OF SOLDIER BONUS 
LEGISLATION — GOVERNMENT FINANCIAL 
PLANS. 


(FROM OUR CORRESPONDENT. ) 
New York, September 


25. 
By a vote of 43 to 28, the Senate on September roth 
passed the Fordney-McCumber Tariff Bill, which will be 
known officially as the Tariff Act of 1922. 
Harding signed the measure on September 21st, and it 
came into effect 12 hours later. 
tariff is welcomed by financial and business interests 


President 
The enactment of the 


generally, not because it is entirely satisfactory—a great 
deal of apprehension is felt in many quarters over its 
possible effect upon our foreign trade, as well as upon 
domestic prices—but because the prolonged uncertainty 
over the final outcome of the tariff agitation has at last 
been removed, and there is now a definite basis, in that 


+ 


respect, to work on. About the only immediate effect 
noticeable was the eleventh-hour rush of withdrawals ot 
merchandise from bonded warehouses before the new 
and higher duties became operative; incoming vessels 
raced into ports to get their cargoes of foreign mer han- 
dise here before the new Act was put into force, anc 
importers also hastened to pay the old duties on goods, 
which will be left in storage until needed. Naturally, 
everyone is now waiting to see what effect the new tarill 
will have in raising prices to consumers, in lessening com- 
petition from foreign goods, and in stimulating produc- 
tion on the part of domestic industries, which have been 
given greater protection than they ever had betore. \s 
to prices, it is quite generally agreed and expected that 
the tariff will be largely instrumental in bringing about 
higher levels eventually. But the upward revisions Wu! 
be gradual, not sudden, and it may be a number of months 
before any appreciable advance takes place, generals 
speaking. In primary markets, the bulk ol orders a 
autumn requirements has already been placed, as has also 
a substantial amount of advance business for next spring: 
The full effect of the new tariff, therefore, may not be 
felt until well after the turn of the year, when prices at 
Another fact point- 


named on merchandise for next fall. 


ces is 


ing to the unlikelihood of an immediate raising of pr! 


that there are evidently large supplies of foreign we 
a . . . haetne heen rushed 
chandise in this country, shipments having been 1! 


° * ° ‘or r{- Teial foures 
here in anticipation of the new tariff. The official hgu 


of August imports show a marked increase. It wi! _ 
some time before domestic markets can absorb such gooe 
brought in under the old duties. ; 

Figures given as to the annual revenue which the new 
tariff may yield are of little value, for no one can pees 
with any certainty the volume of future imports. om 
Treasury Department estimates the probable yeary ™ 
venue at between $350,000,000 and $400,000,000) eh 
approximately $100,000,000 more than the returis or 
the Underwood tariff. That estimate and others M™ 


. - ara kn wn. 
prove wide of the mark when actual results are KNO 


. P Oo 10,000; 
Imports in August reached a total value of 5271,00°" 
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the largest in about two years, and comparing uk 
$252,000,000 IN July of this year, and $195,000,000, 
approximately, in August of 1921. Besides the rush to 


bring in consignments before the tariff was enacted, the | 
‘acrease in August importations was due partly to the | 
large imports of coal from England, the value exceeding | 
s:.900,000 in that month. Exports amounted to | 
$302,000,000, as against $305,000,000 in July, and 
$367,000,000 in August of last year. Gold imports fell 
of heavily, aggregating only $19,000,000, as compared 


with $43,000,000 in July, and $85,000,000 in August, 
:g21. The merchandise trade balance in favour of the 
United States, that is, excess of exports over imports, was | 
only $31,000,000 in August, as against $54,000,000 for 
luly, and $76,000,000 in August a year ago. For the eight 


ful 

months of 1922 ending with August, our imports were 
valued at $1,942,543,249, compared with $1,693,404,235 | 
in the like period of 1921, while exports totalled | 
$2,424,045,754, aS against $3,226,546,826. The trade 
balance in favour of this country for the eight months’ 
period of 1922 was $482,000,000, whereas for the corre- | 
sponding months of last year it was $1,533,000,007 | 
These figures reveal in a striking way the decided change 
that has taken place in American foreign trade in a little | 
more than half of the current year. What the course of | 
our foreign trade balance will be under the extraordinarily | 


high duties now in force is problematical. 


Recent developments in the railroad labour situation 
include the ending of the railway shopmen’s strike 9n 
the New York Central system. The same company also 
concluded an arrangement with its conductors and train- | 
men for adjusting all their disputes that have been pending | 


before the Railroad Labour Board; all such controversies 
will be withdrawn from the Board immediately, as well 
as the Central's application for a further reduction in 
wages, which, had it been granted, would have wiped out 
what remained of the increase that was granted in July, 
‘920; present wages and working conditions are to be 
maintained until September 30, 1923. The Pennsylvania 
Railroad has made a similar agreement with all of its 
‘rain service employees covering wages and working con- 
“tions for a period of one year from September 1, 1922. 
Three other large systems have concluded similar arrange- 
ments with their train service men. As to the shopmen's 
strike, some 19 railroads, including subsidiaries, have 
made individual settlements with the shop craft unions, 
according to officials of the latter, on terms previously 
outlined in these columns. The great majority of the car- 
res, however, have refused thus far to conclude such 
‘ttiements, and are making rapid progress in filling the 
= es of strikers. It is officially stated that the railroad | 
“hop forces, for the country as a whole, are now up to | 
*9 per cent. of normal. | 


Financial and business men generally are greatly 
eT rove , ° z= ° % = 
couraged over the failure of the soldier bonus 
aie! , : ; 
Jsisiation, and commend President Harding for veto- 





Ww the Ac : os 
i> \€ measure which was passed by Congress | 
‘argvely : . 24 3 1 gt 
s“y, it would seem, for political reasons, in view 
Or the 


ae o  LOR Cena Congressional elections). In his 
oT. Pe the President said, among other things : 
for - : one-sixth of the total sum of our public debt 
a cistribution among less than 5,000,000 out of 

Or 0 (people), whether inspired by grateful senti- 

or political expediency, would undermine the con- 
on which our credit is builded, and establish the 
“cot of distributing public funds whenever the pro- 


1 


ary 
it { 


POSa “ar . ‘ ° * 
app “nc the numbers affected make it seem politically 
“ppealing te ' r . , 
improved to do so.’’ The defeat of the Bonus Bill has 
WDroved " . s 

ed the financial outlook, created much more con- 


fiden, © tr ° . ° ° 
a in bond and investment circles, and will aid the 
rOvernment’ . 

ent's refunding plans. The Treasury Department 


| 
| 
| 
| 
fund approximately $2,000,000,000 of Federal obli- 


must ref 

fations hefara ae ° . 

issn fore the end of this year, the largest item being 
*UO0 Or 


13 per C ae thereabouts, of Victory Liberty Loan 
for i a Notes of May, 1923, which have been called 
ha pp. Ption on December rsth. 

ifgre 


It is reported that 
2 ye nnenates offering in the near future 1 
Issue o 
at 4 per cent, 
NOWever 


long-term bonds, bearing interest, possibly 
No official announcement has yet been made, 


regarding the extent or terms of the proposed 


f 
OVernment financing. 
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National Bank of Commerce 
in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up 
Surplus 


$25,000,000 
$25,000,000 


Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
London, E. C. 2 








FRANCE.—THE REPARATIONS STATEMENT— 
NATIONAL FINANCES—INCOME-TAX—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, October 4. 


Tue Reparations Commission has to-day published the first 
of a series of detailed statements showing the situation of 
Germany and the Allied Powers in respect of reparations.* 
This first statement discloses the situation down to 
April 30, 1922, and covers the whole of the payments in 
cash and in kind from November 11, 1918. Simular state- 
ments are to be issued in future every six months. [rom 
a hasty perusal it is evident that the compilation w ill prove 
extremely useful to all concerned, from the fact that it 
embodies practically all the information it is possible to 
give on this complicated question. Many of the figures 
are, of course, even now merely provisional, and will be 
subject to correction as time goes on. The accounts as 
between Germany and the other Powers are divided into 
three ‘‘ periods * . the first dating from January 10, 1920, 
when the Treaty of Versailles came into operation, down 
t» April 30, 1921 (that is to say, to the day before that on 
which the total sum to be paid by Germany was actually 
fixed): the second covering the period between May fF, 
1921, and the end of that year; and the third extending 
from the date when Germany asked for a moratorium to 
that of April 30, 1922 (and including the demand made 
at Cannes for payments of 31,000,000 gold marks every 
ten davs, and the arrangements made when Germany was 
granted a partial moratorium). It is impossible to repro- 
duce even the principal of the numerous interesting and 
important statements contained in these accounts. Suffice 
‘t to sav that the figures show that, down to April 3oth 





* Obtainable from H.M. Stationery Office. 





2s net. 


suigeneeee amet ment ntisd 


reine Ee eas 


rahe Das Sagi. tt 


HOA Mi ORM eR onc hak RS AS: 
Son 


a ut eA Coal Ra. 


8 Ri 


ce 


PRO Lee RET LR, 


aa Ria OO Bah PE am AES eRe 


eee ee 


LEBER A LATE AS SLINGS MELE LEED, ELSES ARE en 





: 
H 
| 
/ 
: 


S 


a 


Ee ne nny ee 


nv Rn Cane eT anne ee 









EE SS 


|October 7, 1999, 
LL 


last, the total payments made by Germany, both in cash 


the absence of specific proposals, the discussion that {o'. 
and im kind, were as follows :— 


lowed the Minister’s statement was necessarily lacking in 
interest. The best the Commission found itself able ¢, 
suggest, for the purpose of dealing with the deficit, was 
that the adverse balance of four milliards odd in the ordi. 
nary Budget—which represents, approximately, as I haye 
stated, the arrears of loans for the Liberated Regions 
should be carried to the extraordinary Budget. Obvious 
such a device is purely artificial, and can in no way trans. 
form a deficit into hard cash. M. de Lasteyrie, indeeg. 
has himself already condemned the idea as inadmissible, 
in his own preliminary Budget statement. In the circum. 
stances, however, something had to be done. ** When a 
patient feels uncomfortable on one side,’’ one of the 
deputies remarked, apologetically, ‘‘ he turns over on the 
other !’’ and the Finance Minister offered no objection 
to the adoption of the suggestion. This apparently is to 
be the sole method adopted for getting rid of the esti. 
mated deficit of four and a-half milliards in that portion 
of the national burden for 1923, which is known as the 
ordinary Budget. 

Another interesting announcement made by \M. de 
Lasteyrie was that he proposes to raise the level of abate- 
ment allowed in respect of income-tax on wages or salaries 
by another 2,o00f. As the law stands at present, persons 
in receipt of incomes from wages or salaries are exempt 
from income-tax if resident in the smaller communes, 
unless the amount exceeds 4,000f a year, the limit o! ex- 
emption in important towns being 5,000f, while in Paris it 
is 6,coof. The Minister announces that he proposes to 
introduce a Bill raising these abatements to 6,000!, 7,000f, 
and 8,ooof respectively. It may be said without hesitation 
that M. de Lasteyrie’s decision amounts to an admission 
by the French Treasury that the attempt to extend the inci- 
dence of direct taxation, by the imposition of a universal 
impost on incomes, has proved a failure. The income- 
tax, as I have more than once stated, is a novelty in this 
country, and has not vet got beyond its teething stage. It 
came into operation for the first time only a year or so 
before the war, and it was only under the stress of the 
nation’s need for every franc that could be extracted from 
the taxpayers that its tentacles were lengthened out, some 
three years ago, to reach the working classes. It ts from 
the working classes that has come the revolt that has com- 
pelled the Treasury to confess the tax a failure. 

After a relatively long period of high prices on the 
Bourse there has been this week a marked decline, not so 
much on account of the Eastern question as for purely 
financial considerations. In view of the general tendencies 
towards a rise there has been a considerable amount 0! 
speculation, and the news that there will shortly be large 
issues of capital has resulted in depression. Roy al Dutch 








































Gold Marks. 
Payments of all kinds down to May 1, 1921 .......... 5,099,753,000 


-*avments of all kinds from May 1, 1920, to April 30, 
ME rt. aca dapecostoctyoeses 1,877,567,729 


Total... ccocccccvcccecccscccccccccccs G,9T7,56T,729 


From this statement it is apparent that the assertions made 
by Mr Lloyd George to the Supreme Council meeting that 
took place in London on August 7th last was seriously 
inaccurate. In that statement the British Premier insisted 
that Germany had already paid to the Allies, on account 
of reparations, cost of the Allied armies of occupation, 
&c., over ten milliards of gold marks, *‘ in spite of three 
revolutions and the weakness of its Government.’’ This 
statement, it will be remembered, was made in reply to 
M. Poincaré’s arguments against the granting of a 
moratorium to Germany. The figures contained in the 
statement just issued merit close study on the part of those 
whose duty it is to keep public opinion informed as to 
the exact situation of the reparation question, and it is 
admittedly for this reason—** for the information of the 
public ’’—that it has been issued. 

The Chambers are to be called together for the 
customary autumn session next week, and all parties in 
both Houses are now focussing attention on the most 
serious financial situation that the country has been called 
on to face for many years. M. de Lasteyrie’s Budget pro- 
posals for 1923, to sum them up in a nutshell, foreshadow 
a deficit, when all is taken into consideration, of something 
like 24,000,000,000f. This colossal deficit is made up as 
follows :—Estimatec excess of expenditure over revenue 
on the ordinary Budget, 4,500,000,000f ; estimated deficit 
on the Budget for recoverable expenditure (in other words, 
projected expenditure on reconstitution work in the devas- 
tated regions), 10,000,000,000f; arrears on Crédit 
National loans for the devastated regions, about 
9,000,000,000f. The explanation of the deficit lies in the 
fact that it corresponds appreciably in amount to the total 
of the arrears of the loans contracted by France on account 
of Germany. 

M. de Lasteyrie, on his appearance before the Finance 
Commission of the Chamber, stated frankly that he did 
not propose to put forward any suggestions for the pur- 
pose of meeting the deficit, and that he proposed to con- 
fine himself to ‘‘ immediate problems.’’ For the rest, he 
expressed the hope that «a solution of the essential 
problem facing the country would be found in November, 
after the pending conference at Brussels, at which, it is 
hoped, both the Reparations question and that of the 
inter-Allied debts will be settled. In view of his belief 


that the limit of taxation has been reached, M. de Las- 
teyrie intimated that he adheres still to his decision not 
to propose any new taxes, and to get over immediate 
difficulties by an issue of 6 per cent. Treasury bonds, re- 
deemable in three or five years at the choice of sub- 
scribers. These bonds will have a nominal value of soof, 
and will be issued at 497.50. Thev will be redeemable 
at par on September 25, 1925, or at 507.50 on September 
25, 1927. The interest will be free of all taxation, and 
will be payable half-yearly. In view of the success of 
last vear’s issue of 6 per cent. two-vear Treasurv bonds, 
the Minister is distinctly optimistic as to the 
the new issue, the lists for which will be 
October oth, and will remain open not | 
ber roth (subject to an earlier 
stances direct). 
So far as the 
Lastevrie 
the tax 


prospects of 
opened on 
ater than Novem- 
closing should circum- 
ordinary Budvet js coneerned, M. de 
proposes to make certain minor modifications in 
on turnover, which will be collected in certain 
cases (such as agricultural products and coal) not at the 


moment of consumption, but at the time 


' of production or 
importation. As to the ( i 


; rovernment monopolies (on which 
{ere « “oo oe ° - \ 
a lave been many categorical reports) the Minister 
in ormed = the Finance Commission that ‘‘ for 
PERSONS, both technical and social.’ ] 
0 fv or > Sor} s 
“ modifving the present régime in regard to tobacco. 
: f — favourable, how ever, to the suppression of the 
ne c : monopoly; but he vouchsafed no information as 
© What proposals he wi 1 : 
tae ags - a | will bring forward for the future 
g of this interesting source of public revenue. In 
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is one of the few securities that have avoided the slump, 
but even it has fallen back, dropping from 23,400 % 
23,050. French funds are lower. The 3 per Cents. 
at 60.55 have lost rf 30c, the 1915-16 5 per Cents. 
at 77 1f 20c, and the rest similarly. Banks for 
the most part have fallen, but not seriously, oe 
Banque de France has dropped from 5,820 to 5,753; = 
Banque de I’Union Parisienne from 40 to 632. Railv ays 
have lost much of their previous advance, Nord falling 
from 1,211 to 1,190, Est from 794 to 775, and Orleans 
from 950 to gto. Shipping, as a result of strikes actual 
and threatened, have weakened, Chargeurs Reuns 
dropping from 390 to 375, Chargeurs Frangais from 09 
to 652, while Messageries Maritimes have remained un- 
changed at 181. Both electrical and metallurgical under- 
takings have shared in the general depression, and — 
have followed suit, Tintos falling from 1,550 to 1,545 
Bolée from 470 to 460, and Penarrova from S85 to 530 





GERMANY. — CURRENCY, BUREAUCRACY, AND 
“SOCIAL JUSTICE.” 
(FROM OUR CORRESPONDENT. ) 

Berutx, October 2. 
As recent days passed without any event of imnportpness 
and as State financial and business developments ae 
mostly mere reflections of mark exchange movements it 
may be useful to give a picture of one evil of a 
German administration, which is a cause of over-offici 
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dom, of waste of private citizens’ time, and of Budget 
deficits. Most of the evil arises from official theory 
(ignored 


eficient Government, after observing for years the 

henomena of currency depreciation, would begin to take 
into account the progressive diminution in substance of 
nominal mark currency values. Every business man 
follows this rule; if he kept ten clerks to manage a turn- 
over of 1,000,000 marks worth £/50,000, he would not 
keep ten clerks to manage 1,000,000 marks worth, as 
now, £130. Normally, the business man avoids this by 
maintaining the real substance of his business, and there- 
fore largely increasing his mark turnover. Official busi- 
ness is also in general maintained in volume; and mark 
revenue and expenditure grow rapidly. But while the 
business man continually adapts the details of his methods 
tothe new currency values, the State has not vet learned 
this elementary principle; and the expenditure of official 
time and money is very often not justified by the values 
involved. Of late this abuse has reached the extreme of 
farce and public scandal. 

The Sickness Insurance Bureaux of all Germany to-day 
issued circulars demanding information from employers. 
The circular which came to your correspondent as a mere 
employer of domestic labour is signed by a ‘‘ President ”’ 
anda “* Director,’’ and embraces two large printed papers 
of calculations, instructions, and demands for informa- 
tion. After an elaborate table of premiums and _ policy 
amounts, from which it appears that the kinsmen of a 
deceased employee of the lowest rank will receive a 
capital payment of 60 marks, or 2d, if a premium of 27 
plennigs, or 1-100th of a penny, is regularly paid, the 
President and Director give precise rules for calculation 
ol the premiums. The premiums of employees who are 
housed, boarded and clothed must be calculated accord- 
ing to the values so given, and the law lays down the 
values. After stating separately what is the daily value 
of free housing and free heating and lighting for each of 
three classes of employees, the highest value being 3 
marks, or 1-roth of a penny, the President and Director 
present a table showing on what basis should be calcu- 
lated the value of each of five daily meals. They state 
that for an employee of class A the first breakfast should 
cost 6 marks, or 1-5th of a penny, for an employee of 
marks, fer an employee of class C 
33. marks, and so. on. Listed altogether are 
30 different kinds of meals, of which the most costly 
is 21 marks, or 23d. Clothing is worked out with the 
same minute care. The employer, under a threat of fine, 
‘s required to make his return after mastery of all these 
figures. (There are a great many more.) Every em- 
ployer knows that weeks, if not months, have been ex- 
pended on compiling and printing this surprising circular, 
and knows also that the circular has no meaning what- 
‘ver, because during the weeks or months the whole 
‘tandard of values has changed, so that it is impossible, 
‘ven in a cheap country, to house and feed an adult male 
on the 60 marks, or 2d a day, which the President and 
Director proclaim to be the maximum legal amount. The 
officials, to be fair to them, realise the difficulties which 
‘hese computations create for normally educated citizens, 
eecause the circular ends with an example, the first part 
* which may be quoted textually: ‘‘ Example: 900 
marks wage, divided by 30, gives the quotient 30.” 

That is only one example. The Berliner Tageblait 
‘etely reported that a large Government fund accumu- 
“ein for house-building has disappeared without one 
house being built. While the officials were honestly 
administering a fund of unchanged nominal total, their 
oa had risen so much that they swallowed 
oo Capital up. The municipal regulations under 
new House Rents Law make this occurrence com- 
Prenensible. The principle is that the houseowner gets 

Paper marks instead of gold his exact pre-war net 
de facta ne tenants live practically rent free, = a 
quired to aie the houses, they afe riage - 
© "We on anagement costs, taxes, repairs, nes ; 
Storey flat-hes rent falling to the landlord from a five- 
i a 2 use mav be £2; the payments falling on, the 
"le heer may be £8 or £10. The authorities 
and repair or that every single item in the administration 

a flat-house with such insignificant finances 
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when convenient) that ‘‘ a mark is a mark.”’ An 
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shall be apportioned separately between the tenants; and 
that, though rents are usuaily paid quarterly, the land- 
lord shall present every tenant with a separate monthly, 
statement of every single liability. The landlord is com- 
pelled to calculate separately for every flat, according to 
its rent or floor area, the taxes, the drainage rate, the 
street-cleaning rate, the water rate, the garbage-removal 
rate, the ash-removal rate, the lighting of staircases, 
three different kinds of insurance, and, finally, the chim- 
ney-sweeper’s bill. Each of these items, mostly paid 
quarterly, must first be reduced to months, and then 
apportioned between 15 to 25 flats, in proportion to the 
varying rents and floor areas. Further, the landlord is 
to demand in advance varying percentages of the esti- 
mated, but unknown, cost of each item. The chimney- 
sweeper’s last quarterly charge in your correspondent’s 
house was 105.70, at exchange then about 2s; and the 
8d charge per month must be divided up between 23 flats, 
and a statement of the fraction payable by every tenant 
must be rendered to the tenant. Already there was a 
complicated and fearfully costly system of Housing 
Offices and Rent Conciliation Offices; but under 
the new law the authorities have seen fit to 
create vet a third organ, the Arbitration Office, 
with the special function of deciding whether 
the chimney-sweeper’s eightpence has been correctly 
apportioned between 23 flats of varying rents and sizes. 
And, again, every citizen knows that this regulation, 
which took from July 1st until late September to prepare, 
is wholly meaningless, because most of the legal charges 
are limited to a fixed percentage of an unchanging 
nominal rent, and have therefore no meaning whatever 
since the last price-rise took place. A Minister lately ex- 
pounded the rent-calculation system with approval, de- 
claring that it was required by “‘ social justice.’’ If the 
tenant is to pay the exact administration cost, said the 
Minister, social justice requires that the accounts shall 
be exact. The manager of your correspondent’s house, 
having laid in all the dozen commentaries and numerous 
housing ready-reckoners, goes about declaring that 
‘© Deutschland ist ein Tollhaus ’’—‘* Germany is a lunatir 
asylum’; and as he himself owns three houses worth 
£70,000-—from which his income, as limited by law, must 
not exceed £7—he has not the least respect for social 
justice. 

Other public authorities conduct 
similar principles. Some accounts are worked out to 1 
pfennig, which is the 1-3,o0oth of an English penny ; and 
as no one has seen a pfennig coin since 1918, citizens must 
always pay several pfennigs too little or too much, and 
social justice is perverted. The income-tax bailiff appears 
(a concrete case) to distrain for 147 marks, or 5d, and 
explains that the debtor was not first asked to pay be- 
cause the warning would have cost the State the postage 
fees. Tle comedy of the 1,000 mark forced loan to the 
telephone administration continues. The 1,000 marks 
were originally worth about £5; they are now worth 3s. 
But in its zeal for social justice the State keeps on paying 
4 per cent., or 14d. a year, interest; in its zeal for 
revenue it deducts from the 13d. 1o per cent., or the 
3-20ths of a penny; and in its zeal for accuracy it delivers 
to every creditor a special account and a special acknow- 
ledgment of payment of the annual 3-2o0ths of a penny 
tax. 

That social justice would not revolt if the 3s debt and 
thd interest were repudiated, if the 3-20ths of a penny tax 
were remitted, and if the hundreds of bureaucrats who are 
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kept busy administering the Telephone Loan were put to 
useful work, no official seems to dream, The thinking citizen 
says that such minutely scrupulous social justice 1s out 
of place in a country where every extra official means 
extia deficits and currency depreciation, as a result of 
which hundreds of thousands of citizens are ruined. 
Newspapers report that, including the _social-insured, 
1,250,000 millions of Germans classed as “ petty capital- 
ists,” mostly savers of the working-class, have been 
beggared. But the bureaucrats are remorseless. At 
present they are campaigning against alleged prohteers. 
Old women from the country are punished for selling eggs 
at 25 marks, the ground being that social justice and 
natural law have fixed an egg’s price at 20 marks; and 
the Price-Testing Board of Upper Silesia, a telegram re- 
lates, suggests that persons who charge too much for 
eggs be sent to penal servitude in the mines for five years. 
Yet the citizen who borrowed £10,000 on mortgage and 
pays his debt with #250, is acclaimed as a wise man. 
Further, the Government continues to put heavy taxes on 
the unprivileged citizens in order to provide luxury for 
the privileged. This month, after railway fares have been 
raised 50 per cent., a first-class journey from Berlin to 
the Lake of Constance, which is the same distance «s 
from London to Aberdeen, costs under 5s; and the 
Frankfurler Zeitung shows that it cost 55 per cent. more 
to send 200 lbs of apples by rail than to carry a passenger, 
with his hand luggage, first class for the same distance. 
The Government neglected to put up fares when it ought 
to have put them up, and, having been caught unawares 
by the new currency depreciation, it now declares that it 
cannot put them up too much at once. 3ut Berlin 
theatres, which six months ago charged 200 marks for a 
seat, are now able to charge 1,500 marks; and the 
theatres, despite the increase, are full—the trains, natu- 
rally, are even fuller. 

For the system above described nothing can be said. 
In principle the difficulties which the currency deprecia- 
tion raises for State administration are precisely the same 
as the dillicuities which it raises for private business. In 
degree, the difficulties are a little greater, because even 
the most vigilant State cannot adapt its charges to a 
varying currency as rapidly as the business man. The 
almost complete cessation of bankruptcies shows that busi- 
ness men have learned from experience to overcome cur- 
rency depreciation obstacles. But the officials learn 
nothing, or rather, having the inexhaustible resource of 
the printing press, do not apply in practice what they 
learn. It is because business men have not the resource 
of a private note-printing press that they act with speed 
and intelligence, and leave social justice alone. 








ITALY.—CENSUS OF POPULATION—SULPHUR AND 
SHIPBUILDING QUESTIONS. 


(FROM OUR CORRESPONDENT.) 


Turin, September 30. 
Tue Central Department of Statistics publishes the final 
results of the Census taken on December 1, 1921. Popula- 
tion statistics at various dates are as follows :— 


Average 
Annual Inhabitants 
Increase per Square 


Population, ver 1,000, Kilometre, 
1770 eee eee eee eee ee eee eee 16,477,000 eh. 2°51 ee aa 


Se bencasesccouentsoete END .... 64-1 
EPUE acevccescesccsesesce EAMIEEOD ||. S335 .... 82-4 
1862 (January 1) ........ 25,000,000 seco FOO coor OFS 
1901 (February 10) ...... 32,475,253 .... 600 coco L135 
1911 (June 10) .......... 34,671.37 ; 


esos 751 2... 121-0 


1921 (Dec. 1), oldterritory.. 37,276,738 .... . > soce 200 


Territory with the new 
PTOVinCeS ......0000+. 38,835,941 1... 4. 2... 1257 
The war and the influenza epidemic have not le 
marked traces on the Italian population; the growth 
between 1911 and 1921 is not appreciably lower than the 
average of the best periods of the past. The density of 
population per square kilometre is increasing fast, and is 
a most potent cause of emigration in an agricultural 
country like Italy, which is not capable of absorbing the 
annual surplus of births over deaths. | 
In the new provinces acquired from Austrian Empire 
the population decreased between the two last censuses 
from 1,592,278 to 1,559,203 (2.08 per cent.), but the 
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sulphur and shipyards. 
Government with the object of obtaining R, 
favour of these industries, which are said to j) 
by the economic crisis. Sicilian sulphur | 


thanks to better situation and bette: 


been accumulated by the Consortium at Apri! 


making advances on it by means of funds 





decrease is very easily explained as a cons quence of 4] 
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war. 


Two problems are being keenly discussed 


_— at present— 
Interested circles 
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All producers are obliged to consign s phur to a oe 
pulsory Consortium, which fixes prices advance 
immediately a provisional sum, settling accounts eye: 
year. At the end of 1921 the official price was <6 fire «, 
ton, and the provisional advance 500 lire. Produc 

hoped that the residual 250 lire would be paid in due tins, 
subject to a deduction of go lire for taxes and ¢ sortius 
expenses. But for the whole of 1922 sales have be 
much restricted. The Louisiana producers are une 
selling Sicilian sulphur, and the menace is grow; 


American sulphur mines. Stocks of 270,000 tons hae 


39, 1922 
and this stock, though now somewhat reduced, ; 
obstructing the sale of new sulphur. The Consortiy: 
had continued up to September to accept new sulphur 


' accumulated 
the past and of loans from the issue banks. But no 


banks have refused to go on with new loans; the Cop. 


sortium in their turn had to stop advances on ne 

sulphur, and producers, who cannot sell to the public, are 
obliged to stop production. To avert unemployment the 
Government has been persuaded to recommend to Parlia- 
ment a Bill for a State guarantee of a loan of 120 millions 
lire, with which the Consortium would start a sort of 
sulphur-valorisation scheme. The old stock of 200,00 
tons would be put aside and left unsold until better times 
and better prices. 

The production would go on, and the Consortium, free 
from the care of the old stock, would endeavour to se! 
only the new production. The affair is a wild gambie on 
the continuance of the present high foreign exchange rate 
and on the probability of a pool with American producers. 
If the lira improves and American competition becomes 
keener, internal prices would tumble down and the bubble 
explode. The Chamber, however, has voted the Bill, 
which is awaiting Ciscussion in the Senate. During the 
recess producers, growing impatient, have petitionec 
Government to sanction the State guarantee o! the 120 
millions loan by means of a Royal decree. Ministers an¢ 
Under-Secretaries of State backed this unconstitutiona 
request, the acceptance of which would cance! Parliame - 
tary contro! of public money. In the face of a vigore . 
newspaper campaign started against the abuse ol Royal 
decrees, the Government have not dared to issue te 
decrees. 

Another decree, which is from time to time mooted e 
the public Press, is one which would aim at giving orders 
for from 35 to 40 thousand tons of steamers for goods = 
passenger service in the State-subsidised lines. In pre- 


: . - eardic capable of 
war times Italy possessed 10 private shipyards capable 


turning out 80,000 gross tons annually. They should 
have had plenty of work, for, as the mereantiic ae 
1,500,000 tons, the demand of new ships shou'd have aor 
greater than the production. But shipowners did - 
renew the fleet in the rational proportion 0! 1 15 ae 
vear; moreover, they preferred to buy old snips i 
foreign markets or to order more cheaply in foreign yo 
vards. The normal national production was limited ce 
few tens of thousands of tons. Practically ine OO; Fr. 
yards which were sometimes busy with work were - 
Ligurian ones. 

The war changed things. In 1918, and in oa 
vears after the Armistice, shipbuilders screame -” 
Government aid, obtained it, and sank in tl ee 
ment of old and the building of new yards a sum — is 
than 250 million lire. To-day there exist o 
shipyards, with a total productivity of 250,000 S" er and 
The fleet, it is true, has doubled to 3,000,000 *"'" 
should furnish a theoretical sum total of orders Fe 
tons annually. But this figure is to-day pure'y ee 
owing to the shipping crisis. Building has . * is. pio 
on 74 ships for a total of 436,520 gross ton, rt on 
ceeding only on 34 ships for 210,890 tons, MU". 4 ig 
advanced state of construction. In a year sare 
hand will be terminated, and no new work !s fortlic 
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builders are therefore clamouring for Government 


Ship y be equally distributed among all shipyards, old 


rders, ¢ =e { 
sod new. As the number of 27 shipyards is evidently 
excessive, only the best equipped and best managed ones 
Cc? o- ¢ 


-pould survive, and the survival of the 12 or 15 best ones 
would be greatly beneficial to the shipbuilding industry 
and the nation. But the technically or financially weak 
vards die hard; and as they possess influence through 
their banking and political connections, they hope for a 
new lease of life, if only the State can be persuaded to 
sive their orders to all yards, bad and good alike. These 
vre the circumstances under which, during parliamentary 
vecess, the Government is asked to issue a Royal decree 
olacing 35 OF 40 thousand tons of shipbuilding orders. 








ROUMANIA. — THE NEAR EAST CRISIS — TIMBER 
TRADE BOOM—DEVALUATION RUMOURS — 
FOREIGN CAPITAL. 

(FROM OUR CORRESPONDENT.) 
Brasov, September 25. 

Tue Near East crisis is causing much uneasiness _ in 

fnancial circles, as well as in public opinion, for every- 

body is aware that this country cannot remain an in- 
diferent observer should the war be transferred to Euro- 
pean territory. ‘There is hardly another country for which 
the freedom: of the Straits, from both a political and com- 
mercial point of view, would be of such an importance as 
ior Roumania. Political events have naturally reacted on 
the financial situation of the country. Everybody is adopt- 
ing a reserved attitude, with the result that the scarcity 
iecently prevailing in the money market has been accentu- 

ated, and that the Bucharest Bourse is experiencing a 

marked downward trend. Foreign rates have undergone 

a slow, but steady, appreciation during September, in 

spite of the considerable increase of exports, the favour- 

abie effect of which has been thus more than counter- 
acted by the unfavourable effect of the international 
situation. 

While in the past the hopes of those interested in the 
improvement of the lei were directed to corn trade, their 
attention is now being attracted by timber trade, which, 
ipparently, is going to enjoy within a short time an extra- 
ordinary boom. According to recent rumours, the Stinnes 
group will purchase large quantities of Roumanian timber 
‘or the purpose of carrying out the Stinnes-Lubersac 
agreement. The Hungarian market is nearly completely 
conquered by Transylvanian timber; the Hungarian State 
railways contracted an agreement with the Roumanian 
tate railways, in virtue of which the former will lend to 
the latter a great number of railway trucks in order to 
accelerate the delivery of timber purchased in Roumania 
ior the needs of the Hungarian State railways. The 
‘ountries on the north coast of Africa are placing impor- 
tant orders in Roumania. A few weeks ago an important 
quantity of timber was shipped for South America—an 
«vent entirely without precedent. A rapid development of 
tie port of Constanta, to the detriment of Galati and 
bratia, is to be expected, but Constanta requires much 
‘provement in order to be able to swallow the traffic of 
“ie two other ports. 

In the Press, as well as in banking circles, there is much 
“® about the alleged intention of the Government to 
Cevaluate the lei to the proportion of 1: 25—1.e., approxi- 
mately the actual value of the gold lei in paper lei. 
‘“ithough it is certain that no Roumanian Government will 
“ttempt the impossible task of restoring the lei to its mint 
verity, still, it is hardly possible to believe in the accuracy 
“ Tumours of fixing such an unfavourable proportion as 
'*25. The internal value of the lei is much superior to 
tae oe value, therefore a stabilisation on the basis of 
teales et external value would necessitate a huge in- 
See —— prices, with all its detrimental conse- 
establish Apart from this, gold standard could not be re- 
of es a a if the note circulation be reduced to 1-25 
wen ao nt volume (i.e., to about 550,000,000 lei), and 
from Me = gold stock of the National Bank be restored 
result in = tay for the resumption of cash payments would 
holders of ie immediate depletion of these gold stocks by 
hardly te notes. Even a gold exchange standard — 

reign eee under the present fluctuations o 
mania som - and international prices, so jong as Rou- 

Mains isolated. A devaluation of the lei is only 


ta 


desirable if it takes place as part of a general European 
devaluation and stabilisation scheme, and if it takes into 
account the internal value of the lei, as well as the extent 
of improvement which may reasonably be expected in the 
near tuture 

Foreign capital continues to come into the country. The 
cement factory of Torda has been bought by a French 
group for 80,000,000 lei; the Berlin banking house of 
Bleichroeder intends to establish a branch in Roumania, 
according to the report of a local financial newspaper ; the 
‘* Mok,’’ a syndicate of several important Czechoslovak 
timber enterprises, has established a branch, and several 
big foreign timber firms intend to follow its example. 
Negotiations recently carried on with several English 
promoting houses concerning the participation of English 
capital in some big industrial enterprises, fell through, 
for English investors insisted on fixing the joint-stock 
Capital in sterling. 

A memorandum signed by every important oil under- 
taking of the country has been addressed to the Govern- 
ment, demanding the re-establishment of the freedom of 
the oil industry and the reduction of export duties. The 
Bucharest-Paris air line was opened a few days ago by 
the Compagnie Franco-Roumaine, for passengers, smail 
parcels, and letters. A journey between Bucharest and 
Paris takes about 15 hours. 








SOVIET-RUSSIA.—_CROP OUTLOOK—PETROLEUM 
PRODUCTION— FINANCES. 
(FROM OUR WARSAW CORRESPONDENT. ) 

Tue statisticians of the different Government departments 
have tried to estimate the amount of this year’s crops. 
Though the figures at which they have arrived differ some- 
times widely, the results of their investigations can be 
summarised as follows :—Area under cultivation, 55——60 
million dessiatines ; yield per dessiatina, 50—55 poods; 
total crop, 2,750—3,300 million poods. 

lor supplying the rural population with corn, 2,560 
million poods are necessary, divided as follows :—Food, 
1,740 millions ; seed, 520 millions; reserve, 300 millions. 
In estimating the crop at 3,000 million poods, 440 would 
remain for the rest of the population. Of this one-half 
goes to the Government as “‘ corn tax,’’ the remaining 220 
millions could be so!d on the free market. Last year only 
100 million poods were available for this purpose, so that 
according to the data which are now available, an: im- 
provement in the supply of towns with food may be ex- 
pected. 

The statistics of petroleum production for the first half- 
year reveal a marked increase of the output, as shown by 
the figures below :— 

Rock Oru PropvctTiox, 
(000’s omitted.) 


First First 

Half-year, Half-year, Increase in 
1921. 1922. 1922. 
Poods. Poods. Poods. 


Baku.....scceesee 79,470 .. 92827 .. + 15,357 
Groanyj ........ 40,813 .. 45,067 .. + 4,254 
Emba@ .ccccccess 761 .. 3,962 .. + 3,201 


121,044 .. 141,856 .. + 20,812 
The output has increased by 20.8 million poods in com- 
parison with the same period of last year. This improve- 
ment is due in the first instance to a greater quantity of 
wells which are being exploited actually. In this respect 
there is a steady upward tendency, as may be seen from 
the figures below :— 
WELLs in OPERATION. 
January, January, June, 
MOF... LASS wae. 270 
Seomel sie tad to hes, Mois. ae 
Emba ..cecececceesses B ncce 33 cee 38 
The boring operations are equally showing signs of de- 
velopment. During the first half-year 1921 1,116 sashen 
have been broken up, while during the same period of 
1922 this area was five times greater (5,655.2 sashen). — 
The Soviet Government is trying to put its new financial 
programme (see the Economist, August 12th, page 276-277) 
in execution by introducing high taxes. The revenues 
from this source were in June 62 times greater than in 
January. The taxes collected by the Central Government 
and bv the local authorities, expressed in the new roubles 


OER Aa RGSS BLN SEENON HG EN 


pone 


at 
e 

a 33 
FA 





] 


oa aaah 


er adi 


a 


ee 


| 
: 
J 
: 
A 
| 
‘ 


I ene nr Cree ee ea 


pi fonempimaceim 


eer ae 


Sn aaa aaa Ee ae 
Rr Rae ee ae. A pale ee <a 
P oi a0 0 Me 2 









588 THE ECONOMIST. [October 7, 1999. 


nn Lee 


of the type 1922 (the new rouble equals 10,000 old roubles) 
amounted to :-— 


The remissions of taxation include £)2, 100,000 from |) 
’ ” 


; che 
Federal Income-tax, £400,000 from Federal | 

























and ” 
Million £100,000 from Entertainments Tax, and £2: vas, 
Roubles. Index. ight ye ; s ~ we SUG £350,000 re. 
January, 1922 ....ses-seeeeeee 451 .... 100 duction in duties on wire netting, fencing wire, galvanised 
February, tee eeeeereeee ee oe eeee a6 iron, and traction engines, making altogether £2,950 ete 
_— ee ae. To compensate the local manufacturers of wire, &e.. for 
May, Sa a sil eho SE wine Me a loss of protection, they are to receive bounties estimated 
— ee ere , oe ree met at £250,000, making up the total of £3,200,000. The 

vy; 1) Be ee eeecereseces eves ’ : : . ). 

- sane changes in the Income-tax include a to per cent. redy ties 


and a number of readjustments, the genera] exemptior 
being raised to £200, and the tax on companies’ undistri. 
buted profits being reduced from 2s 8d to 2s sd. 

With the remissions in taxation, the Budget is general! 
regarded as being intended for display, in view of th: 
approaching general election, the means being provided b 
drawing on the accumulated surplus. This surplus ha, 
been built up by including in former years the earnings 
of German shipping in Australian possession during th: 


* Provisional figures. 

Of this total 4,962.2 millions, or 74.4 per cent., were col- 
lected fo. the Central Government, and 29.6 per cent. 
for the local authorities. The revenues of the Central 
Government were divided according to the different groups 
as follows :—2,096.6 millions, or 42.2 per cent., Customs 
duties; 1,864.4 millions, or 37.6 per cent., direct taxes ; 
1,001.2 millions, or 20.2 per cent., indirect taxes. From 
nationalised undertakings and from other sources 6,773 
millions were obtained. 

The heavy increase of taxes enabled the Soviets for the 
first time to put the brake on the policy of paper inflation. 
The percentage of total expenditure covered with the help 
of the printing press amounted in January to go.5 per cent., 
in February to 80.7 per cent., in March to 74.9 per cent., in 
April to 70.5 per cent., in May to 63.3 per cent. While in 
January only 9.5 per cent. of the whole expenditure was 
covered by other revenues than the issue of paper roubles, 
this percentage amounted in May to 37 per cent. This 
financial policy, however, had a very detrimental influence 
on the whole economic life. The high industrial imposi- 
tions forced a great number of undertakings to stop work. 
The traffic on the railways decreased, the lack of a 
sufficient amount of currency caused a severe economic 
crisis. In consequence, the Government is obliged to 
resort again to the printing press for saving industry. 
Lately 5 million roubles have been brought to the Southern 
coal district (Donbas) for the payment of wages and the 
purchase of food. Great credits have been opened to the 
National Trusts, and important exemptions from taxes 
have been accorded to them. Russia affords us only one 
more example of the fact observed everywhere, that the 
return toa sound monetary policy is a very painful process. 


war, to which any German claim was waived under the 
Peace Treaty, and by including last year the German pay- 
ment on account of the army of occupation. 

In addition to expenditure out of revenue, as above, 
loan expenditure for 1922-3 is estimated at 417,250,924, 
including £:10,340,893 for soldier land settlement, war 
service homes, and other expenditure due to war. Loans 
to be raised are estimated at 10,087,952, part of which, 
according to the figures presented, will be raised by a loan 
of £.4,000,000 in Australia, and by drawing on the general 
trust fund and Australian notes fund, and part by a 
London loan. The Commonwealth public debt at June x 
1922, was £.416,070,509, including £, 16,750,000 borrowed 
in London on behalf of the States. The total includes 
£367,574,753 War debt, of which £266, 121,465 is held in 
Australia. 

The quarterly average returns to June 30 of banking 
liabilities and assets within Australia and New Zealand 
(exclusive of the Commonwealth Bank of Australia) show 
an increase of £.4,460,271 in deposits as compared with 
the previous quarter, and a decrease of 41,354,510 ™ 
advances (inclusive of Government securities). The move- 
ments are those usual after realisation of wool, wheat, and 
other articles, supplemented in the case of wool by the 
distribution in May of about 43 millions sterling by th 
British Australian Wool Realisation Association to com 
plete the retirement of its priority certificates. The follow- 
ing is a comparison of the principal totals with those for 
the previous quarter and the June quarter, 1921 :-— 








AUSTRALIA.—THE NEW BUDGET—REDUCED TAXA- 
TION—QUARTERLY BANKING FIGURES. 
(FROM OUR CORRESPONDENT. ) 
MELBOURNE, August 26. 
THe Commonwealth Budget for the financial year ending 
June 30, 1923, shows that on an unaltered basis of taxa- 





tion there would be an estimated surplus of £494,557 June March June 
: ~~ s ;' Ed : 494,557; a uarter, 
atter including a sinking fund of 4 per cent. on local war e921 7 “1921 922 
debt (inclusive of the war indebtedness to the British 7 _ Fo... Tlaxonston a 
Government, for the reduction of which provision is also Dene sit £ £ £ 
‘ «ail? posits Me 338 
made on the scale arranged). The correspondi sinki DD sccnecednioeenveenen . . 218,936,020 217,672,828 219,600. 
fund f RR ogni te cance BEE Oe srretet ts '''"53'699,629 44,866,839 47,399,600 
. nd for 1921-22 was } per cent., and the difference of ; Te pReeesenes a4 e8e) See si mb 
} per cent. is equivalent to over half a million. With an Total deposits ............+ _ . « 272,635,649 262,539,667 266,999,938 
estimated surplus of £494,557, and with an accumulated | Advances— ——_—__ ——_— aa 8. 
credit balance of £6,408,424 brought forward, together ee ‘einai 192,742,752 183,675,756 IB or 
£:6,902,981, the Government propose to reduce taxation, New Zealand ......-seeeeeeeees 61,112,085 52,415, , 


and make other alterations to a total extent of £:3,200,000, 
leaving an estimated credit balance of £:3:702,981 at 


Total advances ......++++++ «+ 253,854,837 236,091,114 254,736.97 
June 30, 1923. A comparison of the estimated Common- 


. : oui —— 
Cash items— —— — 


Coin and bullion (Australia and 


Tom Fes 7.996 27,333,068 
Wealth revenue and expenditure (excluding payments to 4 re eet he, peey es ane 95,577,119 
the States) with the actual figures for the previous year Saeienaiine mates of inten ; 9.901 
reads as follows :— ; (New Zealand only) .........- 971,180 1,312,967 1,109.9 
5 ean al a 46 58.475,789 54,020,0% 

Actual. | Unaltered Modified rrr 57,970,446 5 


1921-22. | Basis. Basis. Australian de- 


As compared with twelve months ago, 














1922-23. 1922-23. . : a et , ‘ow Zealane 
E Ride Se eee ee ees iene S. posits show an increase of £004,315, but New — 
Taxation ~ a wal £ £ deposits a decrease of £6,300,029, leaving 4 am oe nn 
DE bEidcaccsacasvdeveke +++» 99,678,892) 47,800,000 44,850.000 | of “<. 622.7 Advances show a decrease of £9,9°4 °° 
Other revenue ............... . | ’ of £.5,035,711. Advances show a ae : : cag 
SE se sosisetesescedes 15,236,204 14,718,250, 14,468,250 in Australia and £.9,134,230 in New Zealand, — 
Goose OUI ase oe Co Se 64,897,046) 62,518,250 59.318.250| 2 total decrease of £ 19,118,533, due largely a of it 
educt payments to States ........ 7,035,535) 7,155,000 7,155,000 | duction in trading overdrafts as the heavy oa + ole ~ 
——_—— | . alice and als’ ' 
Retina | . . ave been realised, 4 
Net revenue ....... vabiahasith 57,861,511) 65,363,250 52,163,250 | Ported Soods held in ro21 have bee! 
PRINT it0ans caer sisson vege 58,071,414) 54,868,693, 54,868,693 | ‘NC reduction of ivar Loan advances.) of the Common 
Deficit for vear _—e | a The principal figures (within Australia) of the 
CU for year .............505 209,903! is ' 2.705.443 | wealth Bank of Australia compare as follows -— 
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June March June 
Quarter, Quarter, Quarter, 
1921. 1922. 1922. 
———— a. |. 


Deposits ssseeseereseeersereccees 26,638,879 22,628,567 30,048,727 
Savings Bank deposits ...+++++++e. 34,324,917 36,144,999 36,097,731 
Discounts, loans, KC. seesesereeee 14,896,362 15,141,497 14,130,679 
Govt. and municipal securities .... 33,640,763 34,693,510 34,760,870 
Coin and bullion s++s++eeeeeeeess 1,857,556 2,207,552 2.349.869 
Australian NOt€S....secsseeeseee++ 4,922,840 2,299,336 4,730,992 


These figures of the Commonwealth Bank are not included 
in the previous tables. 








Letters to the Editor. 


STABILISATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—l am much surprised by your article under the 
above heading upon Professor Cassel’s recent book. You: 
make game, not merely of Professor Cassel’s particular 
arguments and suggestions, but of currency and exchange 
stability as an ultimately feasible or desirable ideal. It 
appears to strike you as fundamentally absurd, as a 
shallow refusal to recognise the ‘* dynamic ’’ character of 
“unfettered economic and natural forces,’’ and even if it 
could be realised, it would only have, in your opinion, 
“the doubtful advantage of giving us stagnation instead 
of chaos.’’ 

Surely this is to misconceive altogether the place of 
money in the economic system. Money is a measure, a 
standard of value; and stability is not only an appropriate 
but an essential attribute of any measure or standard. A 
stable standard of value is no more connected with stagna- 
tion or inconsistent with progress than a stable standard 
of length or weight or force. Nor is there anything ridicu- 
ious in the idea of ultimately realising it. Stability of the 
foreign exchanges was effectively realised before the war 
over the greater part of the world. Did this make for 
stagnation? Would ‘ equilibrium ’’ (whatever that may 
mean in this connection) have served us better? The idea 
ot ultimately stabilising the commodity value of money 
's nO more fantastic (though less familiar) than that of the 
re-establishment of gold standards. It would involve the 
arbitrary definition of the combination of commodities 
which the unit of money was to represent; but all stan- 
dards involve such arbitrary definitions. The particular 
definition adopted might become unsuitable in the course 
of time, and we might decide to change it, as we some- 
times change the standards of our weights and measures. 
Che administrative difliculties of making such a standard 
effective would be great; certainly, but here there is some 
confusion. 

Monetary stabilisation of any kind, new-fangled or old- 
fashioned, is not possible to-day, and will not be possible 
lor several years. It requires as an essential condition 
some approach to ‘* equilibrium '’ (I see your phrase has 
its Uses) in international trade and international payments, 
” Say nothing of internal finances, which is not at present 
within sight. This cannot be too strongly emphasised. It 
> Premature to formulate in detail, as though they were 
immediately practical propositions, elaborate schemes for 
Setiaing the European exchanges ; and I have always 

kretted the serious attention given to such schemes at 
ylang of the Genoa Conference. This has served to 
which ae from such questions as me 
ae be settled first, to suggest that a settle wnat 
ian sean ee is not so very urgent, that we can 
: rogress while we have them on one side, that the 
ite trouble is some defect of the ny 
lees pane set a by the monetary eat 
Projects, the ant - ee lg icy a s 

y exalted monetary expert become: 
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unduly depreciated as a monetary crank. Even as regards 
this country, it is in my judgment foolish to think of re- 
establishing an effective gold standard, either at the old 
parity or at a lower one, until we have seen what happens 
when we begin to pay our debt to the United States, and 
can judge more clearly the future trend of prices there. 
The only sensible monetary policy for the immediate future 
is ‘* to wait and see.’ 

Sut, when stabilisation of the exchanges becomes a prac- 
tical proposition, the question of the stability of the com- 
medity value of gold will inevitably arise. We shall have 
to reckon with the effect on the value of gold of a general 
return to the gold standard, which if ** unfettered,” might 
so seriously disturb price-levels, as to outweigh the advan- 
tages of exchange stability. Accordingly, no one proposes 
to have this economic force ‘* unfettered.”’ It is agreed 
on all sides that, when the world returns to gold standards, 
special measures must be taken, involving co-operation of 
the central banks, to prevent an undue appreciation of *h» 
value of zold. Since we thus mean to control the value of 
gold, the only issue appears to be whether we shall set 
about it half-heartedly and confusedly, or try to make a 
good job of it by having the definite objective of stability. 
Meanwhile, the practicability of such a policy is being 
tested by a unique experiment which is being undertaken 
in the United States. If the United States, with their vast 
accumulations of gold, succeed in preventing a great in- 
crease in their price-level during the next few years, they 
will go far to demonstrate the feasibility of making gold 
our servant and not our master. It is too early to judge 
the success of that experiment; the real test will not come 
until trade is more active. But it is certainly premature .o 
dismiss the idea as impracticable. It is well to pour cold 
water on the notion that there is any monetary panacea for 
our economic ills; but this does not require us to deay 
that stability is ‘‘ the proper goal of monetary policy.’”’- 
Yours, &c. H. D. HENDERSON. 

Clare College, Cambridge, October 3rd, 1922. 


GERMAN TREATMENT OF FOREIGNERS. 


rO THE EDITOR OF THE FCONOMIST. 


Sir,—The misconduct and illegality of the German 
minor authorities in their relations with foreigners are a 
matter of discussion here. If abuses are not checked by 
publicity, they will probably be checked after a violent 
explosion, which nobody desires. In reporting it to the 
Economist, I bear in mind that the majority of British 
subjects in Germany in future will be business men. if 
complaints have not appeared before this, the reason is 
that nearly all British subjects now in Germany live in 
hotels. and have little or nothing to do with authorities. 
I sav nothing about treaty obligations, because the offences 
er mplained of are all breaches of German law. 

1. As a result of a violent anti-foreign agitation, local 
authorities have begun to discriminate against foreigners 
in the matter of property rights. Certain emergency laws 
give different authorities the right to expropriate, or re- 
strict the use of, property. Instances—the right to ex- 
propriate goods, and to expropriate temporarily dwellings 
or parts of dwellings. The authorities, e.g., can expro- 
priate scrap-iron, of which there is scarcity, and deliver 
it to consumers, paying the owner what is considered fair 
compensation ; and on the same ground they can expro- 
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priate houses, flats, and single rooms, nt esa es 
persons, and decide what 1s fair se , d ‘ 
these laws discriminates against foreigners, and unt 
lately no authority commissioned to execute the laws has 
discriminated. Lately, as a result of the agitation men- 
tioned above, the housing otfice of Schéneberg, ’ large 
Berlin municipality, ordered a visitation of the dwellings 
of foreigners only, with aim of determining w hat foreign 
dwellings or part of dwellings should be expropriated, and 
on the basis of the data supplied to its officials ordered 
seizure of part of the foreign tenants’ dwellings. Germans 
did not undergo the visitation. One British subject at 
least (but there are probably very few with their own 
dwellings in Schéneberg) received a written official threat 
to break into his flat if he did not tolerate this illegal 
measure. Naturally, he did not tolerate it, and he awaits 
the break-in, 

That the ways of some housing offices are as corrupt as 
they are illegal is proved by numerous Press and judicial 
exposures. Before the threat against the British subject 
could be executed, an unknown person called at the flat, 
and promised that he would have the confiscation order 
rescinded on payment of from 75,000 to 100,000 marks. 
To prove his claim that he was in touch with the housing 
authorities, he gave details of the Housing Office docu- 
ment. 

2. The police persistently break the laws at the expense 
of foreigners, and, therefore, of British subjects. 

Without legal ground, they demand the appearance of 
foreigners at the police stations. In order to mislead the 
foreigners into the belief that the demand is enforceable, 
they misuse, if not forge, a subpoena form, erasing a part 
of the printed matter which shows that the form was in- 
tended for an entirely different purpose; and they also 
misuse the Police-President’s printed signature, which is 
given in advance for the entirely different purpose. 

They obtain foreigners’ passports on false pretences, 
and even when the foreigners have full residence rights, 
acknowledged by all competent authorities including the 
police themselves, they stamp on the passports a declara- 
tion that the foreigner has no right to reside. 

As a condition for granting lawful but not enforceable 
requests, they demand signed statements of income from 
foreigners. That is forbidden by German law, which 
makes income a matter of confidence between the citizen 
and the taxation authorities. The proper course for the 
foreigner is to give and sign the statement under duress, 
and to initiate a criminal prosecution of the police. 

Foreigners on arriving at their German place of resid- 
ence have the same obligation to register themselves 
(anmelden) as Germans. The police (with doubtful legality) 
refuse to accept registration without a permit from the 
housing authorities. The central Housing Authority in 
Berlin declares that it will not give this permit unless the 
applicant appears at 7 in the morning (in one case 7.30). 
An English lady known to me, who is staying six kilo 
metres from the Housing Office, spent three mornings 
trying to get a permit. She is now living unregistered 
and “* illegally,’’ and she is liable to be fined. On my 
advice, she abandoned the attempt to register ; the ground 
of the advice being that according to German judicial 
decisions (which are, of course, self-evident) reasonable 
facilities must be given for the fulfilment of a legal 
obligation. 

_ LT ought to say that, as far as I know, the police, though 
ignorant of or contemptuous of. the laws, are extremely 
polite, and that the housing authorities, though still more 
ignorant of or more contemptuous of the law than the 
police, are very often rude and impertinent. 
to say that all British subjects ge 
their Embassy; 


I ought also 
j t proper protection from 
that the German Foreign Office, even 
when appealed to by foreigners without diplomatic sup- 
port, shows consideration, and has at least twice admitted 
that the police and housing offices are law-breakers ; and, 
hnally, that no foreigner need fear to appeal to a German 
Court. But as it has been proved that individual 
measures result only in stoppage of individual illegalities, 
a little publicity will do good. The above statements are 
provable under oath ; the more serious charges are provable 
by production of official documents.—I am, yours truly, 


. ‘ Rosert Crozier Lonc. 
Berlin, September 19th, 1922. 





Books and Publications, 


LABOUR POLICY AT HOME AND ABRoaAp « 
Tus volume is a survey of the political Labour move. 
ment and of Labour legislation, in the broad sense. 
Great Britain, France, and the Scandinavian countries 
with special reference to the last two decades. ]t 
historical, descriptive, and analytical and informative 
rather than polemical. On the whole, it is as detached 2 
piece of work as one is likely to get, and much mor 
accurate than most volumes of the kind. 

The book falls into two parts. The first deals with the 
history of the Labour movement and _ social economic 
conditions in France, Sweden, Norway, Denmark, and 
Great Britain. The second is a survey of Labour 
preblems, and deals with the legal position of trad 
unions, conciliation and arbitration, the minimum wage, 
the legal regulation of hours of labour, unemployment, 
jcint industrial organisation, and the nationalisation o‘ 
industries in France, Great Britain, and the Scandinavian 
countries. 

There is no work covering precisely the same ground 
so far as this country is concerned, though Beer's 
‘* History of British Socialism ’’ and Webb’s “ Histor, 
of Trade Unionism’’ cover more adequately than Mr De 
Montgomery the history of British Labour. On the 
other hand, there is no similar volume devoted to the 
range of questions with which Mr De Montgomery’s book 
dcals. The work, therefore, is to be commended on that 
account. But what renders it of particular value to the 
British reader is the history of Labour and of Labour 
problems in certain Continental countries. In his treat- 
ment of the Scandinavian countries Mr De Montgomery 
writes with a certainty of touch and a_ thoroughness 
which marks him as an expert. The pages devoted to 
France are almost equally good. The volume is the on) 
work in English traversing the ground covered by Mr 
De Montgomery and British economists, publicists, and 
students of Labour problems are under a heavy debt 0: 
gratitude to him for this volume. It is, however, a pit 
that at least Germany and Italy should not have found 4 
place in the book. ; 

There are, of course, grounds for criticism. The 
Labour party would not agree, for example, that it * mis- 
calculated its own strength ’’ at the last general election 
when it put 361 candidates into the field. It woulc 
explain that there is a considerable value in propaganda 
fights. Again, it is a defect of the book that whilst tt 
biings many sections down to the end of 1921, as, !0r 
example, unemployment, the story of the organisation 
of the British Labour movement, which entered on a 
new phase with the scheme of co-ordination between Me 
political and industrial sides which came into operation 
1920, stops short with the end of war. There will ah, 
we imagine, be French critics of his treatment 0} the 
recent history of the Socialist movement in France. But 
the author has, on the whole, succeeded in a difficult task, 
and Socialists and non-Socialists alike have great reason 
t> thank this non-Socialist writer for his comprehensive 
survey of Labour movements and problems. . 

Mr De Montgomery, it should be noted, was 
incorrectly described as a Frenchman in last rnonth s 
survey. He is a native of Sweden. 


il 


THE RUSSIAN OUTLOOK.—A BANKER'S VIEW. 


Ir is to be hoped that the remarkable survey — 
conditions which occupies the first six pages ol - 
Monthly Review issued by the London Count 7 
Westminster Bank will be widely read not ont} pe 
bankers, but by politicians. The author’s name © ~ 
given, but his marshalling and analysis of evide a 
a clear and powerful mind, while his literary style 1s - ev 
able. Beginning with a brief and eminently sane rev 


: ‘ eb Mont- 
* “ British and Continental Labour Policy. By B.G. De 


An 1922) 
gomery. (Kegan Paul, Trench, Trubner, and Co., London, % 
ais. 
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of the early years of Bolshevik government, he proceeds 
to discuss, with knowledge and acuteness, the state of 
public opinion in Russia before and after the Genoa and 


Hague Conferences. “The gradual and scarcely per- 
ceptible transfer of power’’ from extremist to moderate 


began in 1920 is still going on, and “is the dominan: | 


‘actor in the present situation.’’ The desire of all classes 
for stability has caused the number of people who saw 
anything to be gained by a successful counter-revolution. 
even if it were possible, to diminish out of sieht the new 
economic policy which expressed and accelerated this 
orocess. ‘ Both in the country and in the town, and mor 
especially in the country, people began to take a 
philosophical view of the Government, and only sought 
patiently by continuous imperceptible pressure to remove 
the obstacles in the way of reconstruction. People ceased 
taking the Government seriously, just as they ceased to 
contemplate overthrowing it.’’ But at Genoa things were 
complicated by the fact that the first effect of the new 
economic policy had been to cause the rouble to fall 
twenty times, and that a grave transport crisis, caused by 
dificulty in coping with relief supplies, had arisen in the 
early months of 1922. The extremists argued that the 
advent of foreign capital would produce an even greater 
crisis, and place the Government in the hands of world 
finance. Genoa failed, with profound disappointment in 
Russia. ‘* There can be no doubt that the bulk of Russian 
opinion desires a settlement. The necessity of a settle- 
ment, sooner rather than later, is dictated by the inexor- 
able logic of an economic situation in which Russia hastens 
from one crisis to another, and in which accumulating 
process of disorganisation unceasingly stimulates pressure 
upon the Government.’ How far the moderates are being 
pushed away from Communist theory by this pressure of 
public demand for a settlement is shown by the fact that 
in Moscow a new code of law is being prepared “ based 
upon the legal systems in use in civilised countries.”’ 





CARGO INSURANCE.* 
MFRCHANTS and underwriters have, as Arnould points 
out, “adhered with persevering tenacity to the old and 
hardly intelligible form’’ of marine insurance policy, 
which is indeed ‘‘ an absurd and incoherent instrument.’’ 
Mr Lea applies similar epithets to the three hundred-vear- 
old policy which is still the prescribed form. It appears, 
he says, ‘‘ an absurdly inadequate instrument for a precise 
contract. In several places it does not mean all it says, 
and in many more it does not sav all it means.’’ The 
results of litigation have,of course, been to attach a definite 
meaning to the absurdities and incoherencies. The 
centract is precise, but the real import of the words 
cannot be learned without reference to books. Mr Lea 
has added to the considerable number of works already 
existing, but he has added, at a nominal price, an exceed- 
ingly concise and practical handbook, which should serve 
very well its purpose of affording everyday guidance to 
shippers. As the author recognises, the subject is very 
wide. He does not pretend to present an exhaustive 
Study, but, within the limitations indicated, he has done 
well. Avoiding the mistake of some “‘ practical ”’ 
“titers, he does not forget to indicate the fundamental 
Pinciples upon which daily business proceeds. In a 
oe reference, Mr Lea observes that ‘‘the Hague 
“wes, 1921, mark a definite, equitable, and standard 


contract between shipowners and cargo owners, fixing 
(Ne recy 


.. Tesponsibility for the proper delivery of goods upon 
Spowners, and excepting only loss through the over- 
naming andj unavoidable perils of transport. Legisla- 
“on on the basis of the Hague Rules is certain in this 
“ountry and probable in many other countries.”’ 

on ‘ext of the Marine Insurance Act, 1906, and trade 
~“dses in general use are given in appendices. These 
wi sOout equal in length to the body of the book. The 
exam, titogether runs to a hundred pages. It is an 
chee — well-compressed information, but would, 
ot » ae been improved if a page or two could have 
— ' ‘ound for a table of contents and index. 


ncthihinnmpia aise 
wh ¢ Insurance for the Shipper.’’ By Joshua Lea. (Man- 
) #he Manchester Guardian, Limited. 1922. 1s. 
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HARRISONS & CROSFIELD, Ltd. 


1-4 GREAT TOWER STREET, LONDON, E.C.3. 


The Company offers the services of its organisation to manufac- 
turers and others desirous of establishing new connections in 
the East and also in Australasia and North America. 





BOOKS RECEIVED. 


Joho rt : Loe oie ) ’ . , 
Report of the Indian Fiscal Commission, 1921-22. 


(Simia}) Government Central Press. 

Io Lo } : 

Report on the Operations of the Currency Department, 
the Movement of Funds, and on the Resource () Pera- 


i 
tions of the Government of India for the year 1921- 


1922. By A. C. MeWalters. (Calcutta Super- 
intendent Government Printing. 1 rupee. 

The Insurance Blue-Book and Guide for 1922. London) 
Ritchie and Darling. 10s 6d net. 

My Railway and Me: Six of One and Half a Dozen of the 
Other. By Edward S. Hadley. (London) Great 
Western Railway Company, Paddington. 

It is stated that copies of this little pamphlet are 1g dis- 
tributed by the Great Western Railway Company to their 


emp yees. 

An Outline of the Mitsubishi Enterprises. (London) The 
Mitsubishi Bank, Limited. 

Public Finance. By M. E. Robinson. (London) Nisbet 
and Co., Limited. 5s net. 





STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. ACCOUNT. 
October 18. | October 19. 

From the standpoint of public interest, the principal feature 
in the Stock Exchange markets this week is the ascent of 
the War Loan to a trifle over par. ‘This was accomplished 
through the investment of a good many thousand pounds in 
the stock on behalf of people who, noticing that the price will 
be quoted ex dividend in three weeks’ time, reasonably cone 
sidered it cheap at the equivalent of 97} ex dividend. Gilt- 
edged stociss, as a whole, are comparatively quiet, the inter- 
national complications affecting them but little. No alteration 
was expected this week in the Bank rate. Further improve- 
ment in the War Loan is suggested as likely, in view of the 
known desire on the part of several big borrowers to place 
loans in the London market at prices which they are scarcely 
likely to obtain unless the War Loan should be standing better 
than it does to-day. Curiosity attaches to the result of the 
recent conversion offer by Victoria; details have not yet 
reached the market. 

With the German mark down to the neighbourhood of 
6,000, German bonds of all kinds have naturally been flat, and 
the Threes fell to 20s. French bonds pursued a somewhat 
erratic course, keeping, however, to the harder side on balance, 
in which display of strength the French Railway issues led the 
way. Peruvian Corporations, after their shake-out on profit- 
taking sales, recovered substantially from the worst. Chinese 
ponds are better in places, though the 8 per cents., Vickers and 
Marconis alike, fell back to 71, after being about 2 points 
higher. Brazilians have taken a turn for the better, and what 
are termed the purely investment stocks of the fore ign market 
show a harder tone. ae 

The rise in the price of coal and the possibilities ot reduc- 
tion in railwav fares have made no difference to subdued bull- 
ishness in the Home Railway market, where the Heavy 
stocks started a recovery that spread into other sections. Once 
snore the market has been expecting, almost daily, news in 
regard to the grouping arrangements in connection with the 
Southern Iines. Certain of the Home Railway pre-ordinary 
stocks are better. Grand Trunk Pacific 4 per cent. debenture 
further advanced. Mexican Rails are marked up. Argentine 
Rails strengthened again, on anticipations of the present six 
months providing better dividends than those distributed for 
the corresponding period last year. Leopoldinas recovered 
materially, and other Brazilian Rails are steady. see 

[he rubber share market further advanced, on a stiffening 
in the price of the raw produce to 8jd per Ib. Oil shares 
remain hesitating, by reason of the uncertainty felt in regard 
to the wav in which the effect of the petrol cut is likely to 
make itself felt upon the next dividend announcements. Bank- 
ing shares are inclined to ease-off, but in the insurance 
market, a mild amount of investment demand caused a few 
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The Daily Mail Trust, Limited. — Authoriseg share 
capital 4,1,600,000, in ordinary shares of £1 each, with > 
paid up. The loan capital is stated to be £:1 600,000, ae 
ing of 7 per cent. guaranteed first mortgage debenture stock 
which is now offered at 99 per cent., repayable at jos ee 
cent. by io equal annual drawings, beginning in jo2- ca 
ending in December, 1936. The company reserves the right 
of redempticn after January 1, 1928, at 110 per cent., on giving 
three months’ notice. A further £900,000 of loan capital 
ranking pari passu to this issue can be created. The securit 
offered for these debentures is varied, though specifically 
secured by a trust deed. Firstly we have a block 4; 
400,000 deferred shares in Associated Newspapers, Limited 
a security not mentioned in the official London Stock 
Exchange Lists, and therefore difficult to place a market value 
upon. Secondly we have the uncalled capital of the trust, 
‘representing 41,440,000.’ This, of course, though excellen: 
contingent cover, is not a very tangible security for 4 
first specific charge, mainly depending upon the financial 
status of the holder and the power to transfer. Thirdly there 
is ar. unconditional guarantee by the Daily Mirror Newspapers, 
Limited, and Sunday Pictorial Newspapers (1920), Limited, 
‘* which between them,’’ we are told, “* are subscribing for - 
per cent. of the share capital of the trust.’ The guaranteeing 
companies have given reasonable undertaking that they will 
not issue prior charges, and profits of the interested com. 
panies, which are clearly set out, show that if the popularity 
of publications can be maintained the necessary services for 
the present issue can be easily found. As regards the security 
for capital, the position is not so clear. There is a brief state. 
ment as to the value of net assets of the three companies. 
These are £62,733,214 for Associated Newspapers, Limited, 
and £:1,063,432 for the two guaranteeing companies. Surely, 
if only in the interest of setting a good example to concerns 
which are not quite so prosperous, the main items comprising 
these figures could be given, together with some manner of 
the basis of valuation. At present we are quite in the dark. 
It would be also interesting to know why the _ promoters 
decided to approach the public by the way of ‘an offer for 
sale ’’ instead of the usually more informative prospectus, 
However, the issue was heavily oversubscribed, and no doubt 
those applicants who paused to consider these little deficiencies 
in respect of detailed information decided that the admittedly 
Jenerous vield offered was sufficient compensation. 


ACTIVE SECURITIES. 
The following tables show the movements of the week io 


























































a ; P. and O. 
prices to harden. Shipping shares ea Abe dom 
deferred remained at 295, on the declar Pen aye salad 
tax-free dividend, making 12 per cent. for the I ee poorer 

- the previous period. The iron, coal, and eel 
on an P up a little, though in armaments there is 
mares _ Yl . Gas stocks went better; electric light- 
ae eat virtually unchanged. The introduction of 
ate Daily Mirror shares was effected this week on the 
reef 3h, the price subsequently improving to 57's. A Daily 
Mail debenture issue was over-subscribed promptly. Amongst 
the stores, catering and provision shares, Whitelevs are better, 
on the expectations of increased dividends. Aerated Breads, 
at 36s, show improvement, on the proposed acquisition of the 
Lockharts’ business. Barkers, Harrods, Lyons, Liptons, and 
others of this class are maintaining their prices with notice- 
able strength. Some of the motor shares are better, in conse- 
quence of the advertisement afforded by the near approach of 
the show at Olympia. Something of a feature has been a 
sharp rise in Associated Portland Cements. Textiles, while 
enjoving a good deal of market activity, are not greatly 
changed on the week. 

Kaffirs recovered much of the buovancy which forsook them 
when the Near Eastern trouble drew so close. Most of the 
dealing is professional, but there is also a small amount of 
public attertion paid to the market by those who recognise 
the manner in which working costs are coming down and 
profits are, automatically, advancing. De Beers and other 
diamond shares, together with Rio Tinto and other copper 
shares, have hung upon the advices of Paris, being higher on 
the week. Russo-Asiatic, which touched 10s 6d, rallied 1s, 
and then went back to 11s. Mexico Mines came into active 
demand at higher prices. Broken Hills received a moderate 
support from the Colony, and a few of the Middle East mining 
shares are slightly better. 


> stock, 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of eew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 








ieee — ited Parther the more active cecurities of the various markets :— 
} Yash irs via- ; Sec 
— Subscription. Payment. bility. British and Colonial Gon ee en 
{SSUES OF THE WEEK— . . oi Fg 3.) 82% 3 
Amount previously recorded .... “ 510,694,450 .. « $ ¥ § E43 zs 
44 % Treasury Bonds (by Tender a 3* « = 
September 29, 1922) .......... a None allotted w 1925-28... 943 .. ae oe pont. ae 0-86. 101 — 
. . re ar 1925-45.. 96) .. oot a 44% ve he 
NATIONAL SERVICE CERTIFICATES. Goans a 


4%, 1929-42..100 ..1008 ..+ 
Fund 4%.... 53x... B3Z .. .«. 
Victory Bonds 4%.... 874 .. 88 ..+ 

Conversion Loan 34% 722 .. a4 oo* 
Consoles 24% ......-. oe — 

Irish Land Stock 27% 574 .. 58 ..+ 
Local Loans 3% .... 622 .. 6328 ..+ 


Ner Receipts into THE Excuegver WEEK ENDED SEPTEMBER 30, 1922. 
; £ 
April 1 to Sept. 30, 1922, £23,798,000 .... 250,000 .. 250-000 
To the Public — 


Daily Mail Trust, Limited, 
£1,600,000 7 % Gtd. 15-year 


54 % 
N.S.W. 52%, 1922-32. .102 
Nigeria 6 % 1949-79 ..112 . 
U.ofS,A.6%.1930-40 ..106 .. 
Victoria 54%.1924-34..101 


a 
& 
t 
1929-47.. 994 ..100 ..+ i India 34% Stock .... 654 .. 
| W.Aust. 6% 1930-40 . .104 


First Mort. Deb. Stk. (rep. at Banks. 
107 %, 1927-36), issued at 99 % Barclays B (£1, f.pd.) 2%;.. 2%).. .. | Nat. Bank of Egypt 
i aiinenlimenethitaedies 1,600,000 .. 1,584,000 .. 160,000 ..1,424.000 | Phanered Bi of india 1t-- 17d oe we | (£10) se ronesene-eee 20} .. 20} s 
Lung-Tsing-u-Hai Rail way,£50,000, F = , es Lloyds (£5 with £1 pd.) 24.. 2}; ..— #4 | Nat. Bank of S.Africa 
5% Gold Loan, 1913, in ster- London Joint City & i enetisinniinets 104 .. 104 .. 
ling bonds, £20, at £13 178 6d Midland (£12 witb Nat. Prov. & Union of 
= bond, red. at £20 per te ol LT ee By. Bho. + te} oa (£20 with a 
ee a caaait Tam "aca | SBME ISSSS an. na + a | doula pes 
.* o Wy ( w ee a ot | wi paid).. 113 .. 445 + 
ee ties ene a a a Colonial and Foreign Railways. 
Sti ngine, ' of S.q 
PAE crc reescereeees 50000 .. 50000 .. 12500 ., s7s0o | ABlotagasta Cons... 66 .. 68 ..+ 2, | Grand Tranklst Pret, Gt. 6} +, 
Do $0,000" A" Shares, £i..:... 50000 °: 501000 °: S000 :. "| BavGt, Southern’. 75h. TT lt 1h| Memean Raliway.... 13s. 18) s+ | 








Tota! to Shareholders only Buenos Ayres West.. 68 .. 71 ..+ 3 | Do lst Pref. ...... 39 +» 40 + * : 


ee 100,000 .. 62,500 .. 37,500 | Canadian Pacific ....164 166 + :.| gat and Prete v0.0-0 8 2°14 ot 2 
otal offered for subscription to date{ Total offere — Central Argentine .. 644.. oot mn Paulo ..... over eLl4X 
— OMhole wear °t Subscription for | Grand Trunk Ord. :. #-.  %h.- | United Havans...... 65 .- 63 + 
Bil ctcs-c1;ccosteame |: oe a TeT Saabs Deseigie Gouavnmsend Geenstites. . 
1920 02000002 301 112163 2919 222200 ase Argentine S%,1886-..100 ..100x.. .. | Greok 4%, 1888 »---- 33h Sabo) 
pasdbee cembccesenseted 8,282 eee Belgian 3% ........: 69 ..69.. .. | Japanese eoceee os oot 
ll Sécatqubsenduonsiaenall 1,050,108,518; 1917... Viscose | Brasil 6% Fund, i9i4 67 1.66 — i | Do 4%, 1910 :..... 0 we «. 
El scceeae caer — ............. 318,596,010 | Chitin 44%, 1895 .... 86 .. 85 .. .. | Mexican Cons. 1899.. 60.. 6l4.-+ 11 
SN vemaccieichecsucheuata SE EN vestcvcnceenncannctcs 685, Do Th% « -++-+--++++ 1033 °10%4.!—'"} | Peruvian Corp. Pref... 29... 30. --* | 
Sil asbecdactasectacsaet 658,988,076, 1914-22222. 277000000 oe ebeon, | Chinese 5%, 1919 .... 75 .. Txee s- | Russian 5%1906 .... 11}.. 10} ..—! 
ie ansiiiiiienkibiiindinecain ee Cae 512,522,635 | reyptian 8% ........ 10 .. 10 ..— 5 | Spanish 4%) .-----+-- 19. BE oe is 
. % French 5% ....+++++- 354 «. 37 ..+ 14 | Seine (Dept.) 7% «+.» Pe nre 
jGung-Tsing-u-Hai Railway. — Five per cent. gold loan | D® *srssss+ss+++ 29 ++ 30 «.+ 1 | Siamese More. error 105 «105 
©! 1913, principal and interest being«guaranteed by the Chinese Telegraphs. 


Government. The authorised amount is £10,000,000, of 
which £.4,000,000 has been issued. ‘his is an offer for sale 
of £50,000 in bonds of £20 at 413 178 6d per bond redeem- 
able at £20 from 1923 to 1952. The total loan is specially 
secured as a first charge on the railway, and it is stated that 


the interest has been met to date. It is i 
‘ ate. Is not quite clear why 
offer should have been made ie 


Anglo-American "A" 234 .. 23).. .. | MarconiCanada...... }-- )) °° 
Marocr ‘Wireless .... 25 wé 2 ¢s Marconi Marine...-.- 13 oe 1k « 


British Railways. mente ast 
Great Central Pref... 23}.. 234 .. «+ | Metropolitan - ** 66a e+ 2 
Great Eastern ...... ee se ee oe | Midland Deferred... 644 -- os ” 
Great Northern Def.. 42 .. 414 ..— 4 North British Def.... . * sigh + 3 
Great Western ...... 99}..101} ..+ 2 | North-Eastern ......116. +- is 


. . Lond, ton, “A” 60).. 61: ..+ 4) South-Eastern “A".. 36) - 
renentie the 1 at this price, a marking having 3, Chatham -» 94.. 98 ..+ &, Underground Electric ae a 
mnatatis cen recorded in the Supplementary Stock Exchange | & and 3. W. (New). 99). 1018 ..+ 2 ati... ae a 
-ist of 55) per I This a2 s & 8S. Western, Def. 513 . 35 ..+ 1 es a5... & +t 
£60 7: 552 per £100. his offer, however, works out at | Metropolitan........ 56... 56 .. .. | Do Inc. Bds. (£100). - 
aa per ares _— in view of prevailing conditions in American Railroads. se 
#, it may be that the moment is not opp: Chesapeake & Ohio... 81 .. 83 ..+ 2 | Southerm ....-. soe" 20"  T' 
offer. moment is mot opportune for the | Gre wee on. 17 218 212 1. |~ Do Non-camPrel... 69 .. 7 


Do 4% lst Pref..... 27... 28 ..+ 1)! 
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224 ii $2 ie ae 
— ~ 3 
Es = ae _ ea Eis SE as 
Bread (£1) .. 1) «+ wet adson’s Bay (£1) .. 7 1. 74...4 4 
aerased Broad Ot) i St _— fs | Imperial Tobacco(£1) 32 |: 3:73 * 
b06 eog (ait W. G.) Ginggi Plantns.(41).. 1... 0 4c 
soe (Al)--.-- 15/3-- 15/9 ..+ 16| LAptom(@ly ....... ali) ip 
(£1) 16/ .. 18) ..+ 2/ | LeverBrs?7%CmPf(£1) 1 |) ) | 
or, John (£1) .. 34}.. 28x.. .. Do 8% Cm A Prf(£1) 1 mos 
Bette mallarms(dl) 86.. 8/5 ..—3 | Do@%CmP(Ords) 43... yz") 7: 
B Traction ($100) 46 .. 464 ..+ §/| Lister(£l) .......... 16°) ysl’ | 
ivish- American Lobitos Oilfields (£1). 5: .. 531.4", 
- ED aise hes Gib t | Lona 3) & Oo. ab, 443.2 401.05 
prit. 4 Arg. Meat (£1) lfs.e 1ig..+ + Soda (£1 Ord.) ¥ = éa 
purmah Oil (£1) .... 5rs-- oR: - .. | Mexican Eagle ($10), 2)%.. 2°7.°~") 
Conte (J. and P.) (£1). - 3a5.. + | Pekin (2/)............ Tn. tess A 
Courtgalds (£1)...... 2)4-- 25)..4 .)| Rubber Plantations : 
Conard (Bl).---s.006 S3-+ jh-- -. | | Investment (él).. 42..  27..4 4, 
bomen, Long (él) :. if. 4 ..+ ds| Shell Transport(él).. 4132 43-2. 
Rubber (£l).. xa-- xo-- -- | Smithfleld&Argentine ‘ 
i Spinners Mens (4))........ 2... sh..+ & 
Ee cesisebecee o Bh. 2iy-- -. | United Serdang (2/).. Re aa 
Porestal Land (41) .. 6... | %3..— | United Tobacco (£1), 1:3... 12 ..— , 
Furness, Withy (41). 2... 1)3..+ «| Vallambrosa (a) .... 2.00 1774 3 
Highlands and Low- ; Vickers (£1).......... 42.. #%..—., 
lands Rubber (£1) 1)} 1\)..+ #y| Watney Def. Stk, .... 2183. ie 5. 
Mines, 
Broken (A1)....-... 2j4.. 2% ..+ th/ Emights ............ 2.. 2.. .. 
Broten Hill Prop. (8/) 1y;.. 12 ..+ ty) Modderfontein (10) .. 43 || al ds 
Coartereds(1)...... £ .. <h..+ vy Modderfon. “B"” Gf) 13°) 144.74 3 
Cons. Gold Fields(£1) i8.. 48. .. | Modderfon. (5/) 24.. 2 ee 
Crown Mines (10/) .. 2}4.. 2); .+ § Premier Def. (2/6).... 5)... 61 ..4 1° 
De Beers Def, (424) .. 122 .. 128..+ } | Rand Mines (5)...... 232. 3° 243 
East Rand Prop. (41) fh.. thee =. | Rio Tinto (#5) 200222 27 1. ag, 11 dag 
Gedald (£1).......-. 3%, 3i)..+ fy Spring Mines £1).... 23 |; 2% .+ dy 
Gow, Gold Areas (£1) 5y Sy. + , : 


MINING OUTPUT STATISTICS FOR SEPTEM 








on. Gold Recovered. 
Se s3 Value. | Profit. 
Mill. §&5 Mill. S56 | Total. 
Sig oF | 
Gold. | Tons. | Tons. Ozs. Ozs. Ozs. £ | 
PRINT. ose cscedescnns 3,670; .. oo | os | ..  {(a) 9,385 
Cam and Motor............ 15,300 n 4 ID 1 Gees! 26'399 
Esperanza (Aug.) .......... —e a ae ate a 
North Kalgurli........ ey ays | “oe *: 
Rezende teteeseeeecceceeee, 6,100) 699) .. +» | 3,470(b) 15,958 
MIE. sesescccsacces 9,650) 17,690 4,384; 803; 5,187 ve 
SU Mittbasiececnesaens 3,700, 8,800 1,914) 1,091} 3,005, 
hte xs nccauucxed 18,350) 49,580 5,911) 4,611) 10,522) 
Akoko Main Reef........ ; S38) tw nah Tae ae 
Campion Reef ...0°...2.°. 11,654] 22,448 3,08) 1,i63} 4.272, 
PEE aes vesceess ssacene 12,900) 13,500 7,589 8478. 
Oriental Cons. ............ om tk we oa “ -. | $75,500 
StJohn del Rey .......... ls all tte Msi 
Menzies ..., : heehee gin 1,800; .. ae” Se a | _— 
Ashanti ........ 7612). | .. | .. | 6436) 28,399 
a) 90s per oz. (b) Including premium. 7 
jOutput Other Notes in Return. 

Chin : Coal. Tons ond eer: s 
o nee Engineering ...... | 96,047 , Week ended Sept. 30th. 
. tC RR | 4,877 | Week ended Sept. 30th. 
D esdale sseseeeeee! 14,082 | Coalbrook, 14,739 tons Blackhill. 
Bast Ke Coreesecesecccccee| 43,268 
sai ent 


Natal Navigation ... 
N Natal Navigation 
South African. . 


























3,216 | Week ended Sept. 30th. 


— eeiecesekaes 45,599 
am fontein United ...... 70,043 an 
i abe beatae ead 50,454 | Brickworks, £6,160. 
Coe... ig. oottereee 27,856 | Sales, 8,862 tons. 

; _ ‘De rates Ose en 88 | Quarter to Sept. 30th. 
Gi co redging ........ 27 a 
ia n DR -Menhivaccesni ceed 654) Est. value, £5,720; est. costs, £1,985. 
Reeppaateeesoseescenncance 194) Est. value, £1,750; cost, £1,248. 

ie ee 2°95 0s ws ecwnens = Quarter to Sept. 30th. 
Kint ** 
Reettttttatesncsecnca ne, 30 | Value, £2,800 ; gross profit, £1,196. 

ae hese Sassen --__| Mine profit, including tribute, £1,131. 
Malayan o°'"77** testes ee 324) Value, £3,086 ; cost, £2,466. 

hang Conc ittteses 954, Value, £9,133; cost, £7,639. 

ia too se toe ceces | 155 | Black tin, 24-7 tons alluvial. 
Rambutan sateen neh Gross profit from mines, £122. . 
I eee 18 Est. value, £1,690; est. costs, £785. 
Renong, "77°" tert tteeee 40 | Shipped 40 tons. 
Rag eres se eeeeese coi a 
Siamese | = 
Sung } ee 
lin so sersssnsnees 54 | Est. valne, £5,250; est. cost, £2,900. 
Tin Fields of N Nigerig""” 39 , Est. value, £3,265; est. costs, £1,160. 
qonekab io — < | Despatched, 3 tons. 

PED 0000. Rie” leg iat ie 

Misceliancous. ™ Value, £6,401 ; cost, £3,680. 
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Tae Broxr . 
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Which Produced “4 and steel works closed 


Zine vesting mills 
i pp eParati: 
‘ Bradford» 

HE Scipy 
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for : od ended 
* $hi 

silver, Pment to Port P 


tons of 
Produce 
on plant: 
r Process) : 1,7 
192 5 IDE Corpor 
Prod’ tous of ore an 


- 1,500 | Lend. 
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| Diamonds registered 1,085 carats, valued at 


AustTraLasia, Limirep.—Production during 
September 20th :—1,981 tons zinc. 
irie for realisation, containing 210 tons lead, 46,591 ozs 
Hitt Proprietary Company.—Report for four weeks ending Sep- 
own, excepting steel foundry, 
castings. Broken Hill (underground): Unchanged, 
ed 31° tons of lead concentrates, 4,732 tons slimes. 
2,520 tons zine concentrates. 
40 tons lead concentrates, 3,712 tons zinc concentrates. 
ATION.—During the four weeks ended on September 23, 
of slimes were milled at the Central Mine, 
C tes (including 363 tons from the de-leading 
silver, 66 per cent. lead, together with 3,938 tons zine 
Ssilver, 7 per cent. lead, 47 per cent. zinc per ton. 
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Orders jor the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
©? the ECONOMIST, 3 Arundel street, Strand, London, WC. 2. 


COMPANY MEETINGS, &c. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE 
SOCIETY. 


SUCCESSFUL RESULTS—BONUS PROSPECTS. 


The annual general meeting of the Clerical, Medical. and General 
Life Assurance Society was held, on the 6th inst 
office, St. James’s square, London, Mr Francis E. ]. Smith (the 
chairman) presiding. 

The general manager and actuary (Mr. Arthur Digbv Besant) 
having read the circular convening the meeting and the certificate 
of the auditors, 

The Chairman, 1n moving the adoption of the report and accounts 
said: In connection with our investments, I should like to read 
to you an extract from a speech made in this room by Sir John 
Mowbray at the declaration of our bonus in January, 1887; ‘* With 
respect to our assets, the securities, as you are told, have all under 
gone the usual careful examination by the directors. Now, that is 
a matter, | need not say, of the most profound importance.... 
The directors themselves in the month of November in every yea 
Every title 
deed, every voucher for every debenture, every security for every 


carefully see to every security the society possesses. 


mortgage of property, whatever it may be, is producea to a com 
mittee of direéctors.......... The assets exist, the directors know them 
to exist; the actuary knows them to exist. The actuary does not 
pledge himself to calculations based upon an hypothesis that ther 
are certain assets in existence, but he says they are there, and w 
ourselves know it also. We not only vouch them, but we tell vou 
in estimating them that you may go to the share list of the Stock 
Exchange, and test the value at which we state them in our assets.”’ 

When our chairman made that speech in 1887, there had been 
a wide discussion in the Press over the failure of a certain insur- 
ance office, and, as you are alj aware, there has been great uneasi- 
ness amongst the public during the past few months as t the 
sufficiency of the Parliamentary safeguards tor controlling the 
administration of insurance companies’ funds. Acts of Parliament 
certainly can do much for the protection of the public, but even 
more essential is the duty of every member of a board of directors 
to see that the control of the assets does not pass into the hands of 
anv one man. This doctrine of collective knowledge and collectiv: 
responsibility preached so forcibly by Sir John Mowbray 35 re 
ago is held with equal conviction by his successors on the board 
to-day, and it forms the keynote of our investment policy. 

The first item on the assets side of the balance-sheet is 
These show an increase of about £140,000, and 


thy 


mortgages. ! 

f é f » very goo ortgage secur 
have been fortunate in obtaining some “ ry good mortgage re 
No penny of interest was in arrear ‘ 


f I 


ties during the past year. 
the history of 


June 30th last. With regard to capital also, | 
mortgages is remarkable. During the whole of the wan: gon 
when Stock Exchange securities suffered such serious depreciation, 
we did not lose a single penny on our mortgage investments. We 
thought it advisable in 1916 to set aside a small a rtgage i 
fund, but no claim has ever been made upon it, and this fund now 
constitutes a precautionary reserve for future emergencies. For 
anv realised loss on our mortgages we have to go back 16 yoney 
to 1906, and I find from our records that we then wrote - o 
sum of £221 ona small mortgage which proved to be ineaigentty 
secured. With that exception, we have not incurred any capital 
loss on this class of security during the past half century. 
The value placed upon our Stock Exchange poe are tiross 
adopted in our balance-sheet of last year, at the date ot the clos 
of our latest bonus period. They were then valued at middle mar- 
ket prices, less accrued interest. I am sure you will be pleased 
to know that, with one trifling exception, every item of these 
securities shows an increase in value this year, though credit is 
not taken for such increase in the figures before you. The directors 
and auditors, however, have certified that the excess over the 
book value of our Stock Exchange securities on June 30th exceeded 
Since the close of the financial year on June 30th, some 


ve 


£206,000. 
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of these securities have been sold, and a profit of over £60,000 has 
been realised. ' 
As to the prospects of our bonus in 1926, you will not expect 
ar chairman to indulge in prophecy at this early stage, but I 
can tell you that our actuary tells me the auguries are favourable 
favourable—and with that I will leave it to you to extract 
from him the grounds of his faith. 
The report and accounts were unanimously adopted. 
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ASSAM RAILWAYS AND TRADING COMPANY, LIMITED. 
BETTER PROSPECTS. 

The ond ordinary general meeting of the 
and Trading Company, Limited, was held, 
Winchester House, Old Broad street, 
Hawkins, A.M.I.C.E., presiding. 

The secretary (Mr S. Maclean Jack) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
said that the result of the year’s working was not at all good, 
and for the first time for many years it was impossible 
to recommend a dividend on the ‘B”’ stock. For that 
result shareholders had been prepared by the remarks which he had 
made a year ago. Expenditure had increased ll 
found ; the tea industry during the last season, 1921, had been suffer- 
ing generally, and some of the company’s large contracts for the 
supplies of coal were actually being filled at less than the bare 
cost price. From the general revenue account it would be seen 
that, while they had been able to bring in a slightly increased 
income from the railway, the general trading revenue showed a 
very serious falling off even compared with last year, which in itself 
had been a distinctly bad year. The result was that in the general 
revenue account they had a balance of £86,192, as compared with 
£387,045 last year. In order to pay the dividends on the “ A” stock, 
the board had brought into account a sum of £22,132, which repre- 
sented various credit balances no longer required. He hoped and 
believed that the worst had been seen, and that it would not be long 
before payment of dividends on the ‘“‘ B”’ stock would be resumed. 

He would make no forecast for the current year, but he hoped 
none would leave the meeting in an unduly pessimistic frame of 
mind. They had got increased railway rates, commencing from 
April rst last; the output of coal already showed healthy expansion, 
and there were now no coal contracts showing a balance on the 


forty-sec Assam Railways 
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London, Mr Sydney 5%. 


eee 


greatly 


Wane Trea eer rrr ete ene 







e ® SAN Francisco 


ITED S$ 


ANGLO-SOUTH 


@ GUATEMALA 

@ Saivabor 

@ Manacua 

@ Santa Marta 
@ BaRRANQuiLLA 
®@ Pucrto Caeeito— 
@ CARTAGENA ——_ a 
® Caracas ae Bean a= 
e Meocuin————— 4 a 

@ BoGcoTA 2 


@ Manta — 








ee 


: : 
- 
a 
2 : 
4 : 
a 
- 
i 
* 
é 
% 
- 
¥ 
a 
. 





THE ECONOMIST. 





LIMITED. 


Capital and Reserves 
exceed £1 3,000,000. 








[October 7, 1999, 


wrong side of the ledger. Some people we: 
pessimistic about the whole future of India. 
share that view. <A short time ago he heard 
coal in the company’s original areas was be 

was no foundation whatever for any such «t . t 
collierv—the Burra Golai—had opened up an area of tls, 
and a-half to three times greater tha 
from all the drivings in the old Tikak co] ad 
might have temporary setbacks, no on i t ee . 
about the future, because, so far as materi ie 

of their coal reserves could assure it. the 

was assured. He mentioned that he w: 


. . Ass I 
following day to discuss various matters with the co: 3 of 
on the spot. =a 

The report and accounts were unanimous! 





CITY OF SAN PAULO IMPROVEMENTS AND FREEHOLD Layy 


COMPANY, LIMITED 
INCREASED LAND SALES, 


SCHEME FOR FINANCING PURCHASERS, 

The ordinary general meeting of the City of San Pay 
ments and Freehold Land Company, Limit d, w nae 
3rd instant, at Winchester House, Old Broad street, L nd ~ 
Herbert Guedalla, F.C.A. (the chairman), pone ling. ee 

The secretary (Mr F. S. Tomkins) read th 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report, said: The 
balance-sheet represents the results of the first vear’s working «: 
the scheme of arrangement came into effect, an i it is now p a 
to make some comparison in the accounts. Th: ens « 


inary Creditors op 
February 28 last stood at £16,074, as against /32,:78 in the o: 
vious year. Last year we took the liquid assets and liabilities ip 
San Paulo at the rate of 94d to the milreis, but we included a pr 
vision for fluctuations in exchange of £75,000. At February Mh 
last exchange stood at 73¢d, with the result that on the other sid 
of the balance-sheet you will note an item ‘‘ Exchange suspens 


account, £104,029,” this amount representing the difference be 


tween o}$d and 73d on the surplus of our liquid assets over li abil 
ties in San Paulo. Since that date exchange has again declined by 
another penny, but it must be remembered that th 
our liquid assets represents debtors for land sok 


debts are collectable over a period of six to ¢ 
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le at the present time to estimate what exchange may 
when these debts come to be collected in their respective instal.- 
re) 


ot poss! b 


As long as it is not necessary to remit funds to this side, 
es n of exchange has not to be faced, and we must trust that 
2 Jong period over which our debts are collectable there 
provement in this direction in a country like Brazil, with 
rmous natural resources, which should enable it to recover 
. than other countries less favourably situated. The 
position of the country is becoming more and more 
»s. and goods are being manufactured there which hitherto 
been imported. 








nave 
LAND SALES. 

The land sales account shows a surplus of price realised over cost 

£39174 and after deducting £2,858 for head office charges, 


there 18 net surplus on this account of /£ 36,315. 


This surplus 
would naturally have been larger had exchange not fallen, and I 
hould add that before arriving at this figure there has been ¢ harged 
amount of about £20,000 in respect of improvements, represent- 
z road construction and other facilities, so that the actual surplus 
was oe £00,000. 
Turning to the asset side of the accounts, the freehold land stands 
in the aiiiie at £1,754.478, and has been reduced by the cost price 
‘land sold during the year amounting to £172,951, so that the 
book figure of the land in hand now stands at 41,581,527. Sales 
f the year in Brazilian currency represented more than twice the 
sales for the period of the previous 14 months, and I am glad to be 
able to inform you that since the date of the balance-sheet the sales 
present show a great increase over the preceding period. Whilst 
depreciating, the selling price of the land 
has been increased by approximately 20 to 25 per cent., and this is 
a matter which is receiving the constant attention of the board and 
the managing director. 
The sales during the year were chiefly of land in Jardim, America, 
ad the newly-developed estate of Lapa, where the tramway started 
erating in October, 1921. We have still big areas to dispose of 
in these properties, and the large sales already made should facili- 
tate further sales at higher prices for the benefit of the company. 
“Improvements, house property, plant, &c.,’’ stand at £70,477, 
but you must understand this is not the actual figure expended, as 
it has always been our custom to write off a considerable amount 
against the land sold from time to time. The debtors for lands 
sid, loans for house construction, &c., amount to £299,431, as com- 
pared with 178,444. This amount would naturally be larger, 
, a8 | told you above, the exchange has been taken at 75ad, 
t oid. These debts are collectable over a period of six 
interest at 6 per cent. for the land sold 
for loans for house construction. The cash on 
hand is £91,252, as against £95,544 last year. 


the currency has been 


to eight vears, and carry 


and 10 per cent. 


N PAULO MORTGAGE AND FINANCE COMPANY. 
| now come to our investment in the San Paulo Mortgage and 
finance Company, Limited. At our meeting last year I informed 


that negotiations were proceeding with the object of securing 
a larg it to be utilised for the purpose of making loans to 
v] sh to construct houses on our property. Following 

had your general approval at our last meeting, 
ngthy negotiations, we have been able to secure an amount 
which can be utilised by 
individuals for 
difficulty has 
parties 


/is0,000 from outside sources, 
or the purpose of making loans to 
puUrpos f construction, but the main 
this money is not required at once, and the 
ve had to undertake to pay by instalments in the 
lance with the requirements of the scheme. At the 
fe arrangements were concluded, the financial situation was 
and even in these times this is no light liability. I 
Wat the last meeting that the negotiations were proceedin; 
ceding to those providing the money a large block 
which we now hold in trust for the benefit of the com- 
finally succeeded in completing the arrangements by 
*GINg 100,000 of these shares, which, taken at the then market 
valent to a commission of about $} per cent. Looked 
r viewpoint, the cession of these shares has added 
rinsic value of the remainder of our share capital, 
2 t of the provision of this money will be to expedite 
‘Re realisation of our estates, and we shall be able to sell at much 
we could otherwise have hoped to obtain. 
y tor the carrying out of the scheme has been that 
| the San Paulo Mortgage and Finance Company 
been registered, with {£100,000 or aiewe capit i, 
subscribed by this company, and £9510 © of this 
‘ lent back to this company against the security of a 
t of our book debts. The San Paulo Mastenes and 
‘ny, Limited, has issued and will continue to issue 
t the purpose of supplying cash for loans for house 


yNMan: § 


house 


and . e . # - » | 
* “iG we apply from time to time for such amounts as | 
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“Sty. The procedure is that the party purchasing a 
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plot of land and desiring to build a house makes a deposit accord. 
ing to the circumstances of the case, and receives a loan for house 
construction as the building proceeds, paying back by instalments. 
1 } . ‘4 7 z , 

with interest, at oe ‘nt periods. This interest covers the deben- 
ture interest of > Finance Company, and as the instalments are 
repaid they can os relent for the purposes of house construction 
to other parties. We pie not speculate in any way in building, but 


simply lend this money to desirable 
By holding all the 
uur company will de 
from these 


tenants whom we would like to 
capital of the 


benefit that may 


reside on our property. 
Finance Company yi 


ultimately result 


ordinary 
rive any 
transactions. 

FUTURE PROSPECTS. 

The results 
the sales since the 
that the next re 
of the company. 
the city of 
to a more 


under re 
~ the balance 


of the year view, and the 
justify us in predicting 
nar we 28 nro } 

port will show improvement in the 
With the continually 
Paulo, we should able 


» } > 
realisation of our lan 


large increase in 


date sheet, 


position 
increasing 
not only to 


prosperity of 
Nan . 
San look forward 
rapl 1 


in its value. 


1, but also to enhancement 


Mr H. E. Cradock seconded the motion, which was unanimously 
carried, and the proceedings terminated with a vote of thanks 
to the chairman, directors and staff. 








VAN DEN BERGHS, LIMITED. 
INDUSTRIAL STORM SATISFACTORILY WEATHERED. 


The twenty-second ordinary general meeting of the above com- 
pany was held, on the 6th instant, at Winchester House, Old 
Broad street, London, Mr Henry Van den Bergh presiding. 

The Chairman said: Ladies and gentlemen, it has already been 
announced that I have assumed the chairmanship of your company, 
but this is the first time I have had the pleasure of presiding at 
our annual meetings, and I should like, before proceeding further, 
to pay a tribute to the memory of our late chairman, Lord Ebury, 
who, although he had been connected with the business since rg1r, 
had only privilege of He 
had inherited the business ability of his father, our original chair- 


once the addressing you as chairman. 
and his advice was always prized by myself and my col- 
leagues. He had the interest of your « at heart, 
untimely death leaves us all the poorer his loss 

It has been the good fortune of my predecessors to present t 
balance-sheets showing large 
gressive profits. At first blush it 
enlist your sympathy in presenting to you 


man, 
mpany and his 
for 
and, generally speaking, p1 

thought that I should 
in the first 
character ; 


ve ju 





may be 
year of my 
chairmanship a report of a less favourable but, in spite 
of the figures that are before you, I do not propose to 
for the results, but rather to congratulate you on hav 
weathered the storm in such a satisfactory manner—a storm which 
has disturbed the industrial the last two years. 
Those of you closely connected with industry, and especially with 
: carrying of stocks, will appreciate the 


ape k 12186 
ing 


world during 


industries involving the 
enormous anxiety of those in control during the 
the year I believe I am right in 

experts in the industrial world had foreseen 
lapse in values that occurred in that period. 
position? We huge 


staple article of f 


a early months of 
saying that few business 
the world-wide col 
Now, 
engaged in Su} 


popu 


Ig2!. 


what was our 
yplying a 
lation 


business, 
ery large pr: 
d. Our 


have a 


od to a V portion of the 


in this country and abroa oe does mot consist in 
buying a commodity to-day and selling it to-morrow. We import 
from overseas the raw materials, consisting of the nuts and seeds 
necessary for the manufacture of margarine, and we have an 
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; avieation dealing with the crushing, extracting and Tenders will be received on Friday, October 13, 1922, for Treac, — 
extensive organisation Gealing Bonds and Treasury Bills to be issued to the masinn Teasury 

| ons & fen — £45,000,000. The amount of Treasury Bonds issued wil an ; 

—E——eEE £5,0v0,000, but subject to that limit the total amount issued ae 

) We have large factories for this purpose, ant in oter Gt we ad anes a = Bonds in such Proportions as The Loris Date. 
‘ may be able to fill the weekly requirements of our customers, it 1S ommiusstoners O is Majesty's Treasury may determine. 

& necessars that provision for keeping these factories supplied must : 
: be made months in advance, and that sufficient margin be allowed CURRENCY NOTES ACCOUNT ~a 
to meet any emergency. Therefore, we are bound to buy ahead, (000's omitted.) , July 12-+ 

and are consequently always subject to the fluctuations of the —————__—____— _ ae i. 
market. In this case the abnormal fall affected us greatly. It sss 3 _||Advances to Relengtion Accenas —s ane 2. 
~ust not. however, be forgotten that there was a great readjust- ges SEE soe 2 
ment of values, as an aftermath of the war. Fortunately, markets Date. $33 see g & mT Bank of (24 fox 8 3 Bes 
have now come down to more normal levels, and such great fluctua- Zs3 Fes 4 $8 sss England 3% 2553 Seat Sept 6.. 
tions are not likely to occur again in the future. We are there- | _ : o\s Ga Om motes. 132 5s 2°s i > 
fore in a better position with regard to raw materials, but we on ane | 21.535 é | eed sod £ é | &21 3 Mee 
have still the fluctuations of the foreign exchanges to reckon with. | Dec, 30...... | 38,478, a | 169 500 os le ug t, 4. 
The final figure in the accounts is a balance on the credit side of a 103,125! 79, 159) 2491 28,500 ied 
/ 166.266, from which accrued dividends are deducted on the front 1916. | i oe S462) 1g _ 
pas reducing this figure to £106,964, not a big sum compared Bee. ed — “ 40 — «+ (190 118102) gay os 
with former amounts carried forward, but we have the reserve aa — | 39 675) 28,500 ~ 134 186,637 54% ae 
fund of {500,000 untouched, and we thus start ew ame a = + Shs | 323,241) 15,529 4 510, 28,500 os 89 BEI) 4s om 
the good in the following vear. In the course of the year all the Public 
factories in which we are interested have been visited by one of vamearees | =e 17,182 * 245, nan 4,000 © 91) 337537 omy — 
the directors of your company. They are now fully equipped, and } Dee. | 367,626. 16,968) te) owe 28,500 19,450 150 33650 ly canes 
have been brought well up to date. The directors have given un- | Mar, ET 343,826 \Silver Coin. 28,500 19,450 139 313M 1g Coin and 
remilting attention to the effecting of economies and the adoption a 33. o+e04| 314,382 rel on ooo pn ws asi “é Pree 
f new methods of manufacture, by which superiority is secured. | Dec. 28......| 325,584) 14,658| 3,000 28,500, 19,450 147 28913] 1g Bank rat 
I believe that in this respect we are not behind any of our com- a | senaiel 14.255 | 5,000 sane soeso |150 snes —- 
petitors; in fact, our great experience places us above a great many | June 28.4.4. 295.374) 13,338 | 6,000 28,500/ 19,650 16:3 254,312 Price of 
: Sept. 13......| 291,585) 12,719) 7,000 27,000, 21,150 165 249007 19 Average 
of them. ; 20....../ 289,756) 12,475) 7,000 | 27,000, 21,150 166 246918 ic IME proban 
\ GOOD AND EXTENDING TRADE, et 4:22051 gand4s| 13968! Yoo | Br000 ais les ase ts A al 
We have succeeded in retaining all our connections, and are wey A yg ee Ree ef ep FE Clearing 
doing a good and extending trade in the various countries in which for 1921] at £317,555,200, and for 1922 at £309,988 ,400. 
we and our asscciated companies are working. I will not trouble ——_—_—_—_L— KL 
you by mentioning the various brands which are held in such high — 
estimation in the many countries in which we operate, but I will an | 
again allude to the “ Blue Band,’ with which ci are all familiar, The OCEA ACCIDENT and GUARANTEE in 
2 ear “¢ — CORPORATION, Limited. 19 
and which, after having been in the market for some years, is Jannsry 
continually adding to its popularity. We have had no strikes to ASSETS - - = £7.657,433 October 
contend with, and are pleased with the way the factories have been CLAIMS PAID - ad £27,500,000 Total 
condicted, and we cannot praise too highly ovr staff, which has Accidents and Iliness, as 
given us every assistance in difficult times. In conclusion, I feel anaes on Increas 
confident that the character of your company as a profit-earning inspection ano Insurance of Boilers, Engines, Sotal ke 
concern, proved by the results in former years, has been maintained Electrical Plant and Lifts. ; Do 1 
unimpaired. Since the beginning of the present vear we have seen cues — ~*--—O~—--- pee {ncreas 


the adverse conditions under which it commenced gradually change Mend Othes: B9-08 BEGROOTS. LONSeN. 655: 
for the better, and althovgh it has taken some time for these im- 
provements to develop, we are fully satisfie] with the results 
obtained during the last months, which, I am glad to say, are 


being well maintained. We have not deemed it advisable to recom ’ tt Aare 
, . : Aggreg 
mend a dividend on the ordinary shares. At the same time, I think e TS a5e f. BIRR 








it 1s only right for me to point out that we have paid the full 































f= 
divide nd on the pre ferred ordinary share >. re sulting from splitting Scntialinelen - — ———— —-— - - -_ aUL 
the old £1 ordinary shares, and on the bonus shares, which is - 
equivalent to no less than 22} per cent. on such original £1 shares. BANK OF ENGLAND. LIV] 
Sir Walter Townley seconded the adoption of the report, and it a 
was unanimously agreed to. Week ended Wednesday, October 4, 1922. Not 
WHE 
£ a 
GOVERNMENT RETURNS Notes issued ........ 144,048,395 Government debt .... 1101510 
. Other securities...... 7,4 _ 
a Gold coin and bullion 125,598," 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. 144,048,395 144,048. — 
Tenders for £55,000,000 in three months’ Treasury Bills dated BANKING DEPARTMENT. 7 
from Monday to Saturday, October 9-October 14, were opened on £ £ a ae 
~ctober 6, 1922, and the total amount applied for was £78,775,000, | Capital ..........«« 14,553,000 Government securities baer Bilis 
Tenders for Monday to Friday bills at £99 78 9d about 84 per cent. | Resi..............+. 3,095,170 Other securities....-- > 386d =~ 
and above in full; Saturday bills £99 7s 11d and above in full. The | Public deposits* .... 16,695,645 Notes vciver com., 18288 IR Allo 
average rate of discount for Treasury bills was £2 83 3.57d. The Other mere, shee: eg Gold and silver coin.. a 
amounts allotted were as follows :—In bonds, nil : in bills at 3 months, Susee-cag S cther bis 7 ne Othe 
pone | 156,528,963 156,585 ee 
| , ’ 
a rational and 
: . TE FE eee * Including Exchequer, Savings Banks, Commissioners of National Debt an 
tee Amount amount | Treasury Bills,| *#% Treasury Dividend Accounts. Capi 
Offered, — Average Rate. , Bonds, 1932. eg ee Rati 
ne etal Average Price. Comparison with Previous WEEK and a YEAR AG oe > Pe 
922. £ £ £s a £ a ee animampangen ——<—<—<—__—_—___ ~ 
a (a) 45,000,000 (a) 77,055,000 1 16 108 i s Inc. or Dec. 
7 00 4114 sor Dec.on 4 ae 
a . a0 esas evenness (@) 45,000,000 (a) 71,435,000 113 641 10014 0 ons 1922 Re Weak. Last Yes 
— ener esees (@; 50,000,000 (a) 71,675,000 2 21076 100 6 5-42 - 4, . _ a 
Aug. LL.....+-.ee0e+. (@) 45,000,000 (a) 55,795,000, 2 2 009 | 100 3 1-44 —— . ‘ . 
Aue BB---+-:0++++++4 (@) 45,000,000 (a) 65,335,000, 211 O17 | None allotted £ 538,292 | + , ding 
ans. 3....... +++ (@) 45,000,000 (a) 55,590,000 2 7 928 BP 2 ae ree 3,095,170 = 133741 2.570% Goi 
Sept. DP iidamdedens (®) 50000,000 (a) 58.605,000| 211 $33 None allotted | Public deposits .......... at sdheate 16,695,645 — 18336007 | — 5,605,010 0 
—— 2 pubes cvoout (@) 50,000,000 (a) 67,675,000 211 329 | None allotted | Other deposits .................... 122,167,207 + 16.204,328 | + 1,726,066 Bil) 
ae. 9977 Tt ttste (@) 45,000,000 (a) 60,610,000 2 7 156 | Noneallottead | Government securities ............ 60,266,975 + 2203239 | — 11,5316 Dis 
Sen ae (@) 60,000,000 (a) 74,355,000 | 2 01197 | Noneallottea | Other securities...................- | 173,589,534 + 741959 + L473 
tah Se (@) 55,000,009 (a) 66,350,000 210 096 | Noneallotted | Reserve.............secccceeeeeeees 22,672,856 — —ar9's95 | — ABTS Sy 
cine mae (@) 55,000,000 (a) 78,775,000 2 8 357 None allotted | Note circulation...................- 123,199,775 | + 944 — Go 
(a) Including freaccrs aaa. 22=~”C CFA CO gw aligm®. ...................-- 127,422,231 | — me > 2% e 
ncluding Treasury Bonds. % of reserve to liabilities | 168% - P 
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for 
, Treasury TureE Montus’ Recorp. te 
amonn: « ee STATEMENT OF CANADIAN BANKS. rs 
il not exten ' | ia Sa (000’s omitted.) ‘1 
ssued wil! ; Circulation! Securities ES ¢ daly Si, 1 i i}: 
s The Lon " Coin and | (excluding | | — s= + Cash ante ry bal 7 ’ < - ene ise, [May ii, “1922. July ° ial* ‘ 
llion. | Bank Post! Deposits. | Banki : Sem - ances... 44 
Date. Bullio Bills) posits | —- Reserve. am" ". | Bank balances abroad . ines ishees 439,802 476,812 be 
| ment S36 | Calland short loans .... 271,989 274,418 see | 65,128 Lig 
: 2s 8 Securities pe wikemesar 323,471 318.753 ree = pan :. 
cee arnt eam nnn | Eeeakeeed se) See | | Ne] 138aKS iL 
a | 124,248,705 | 124,987,104 | 120,766,661 | 22,101,993 tae Other assets ............ 97,315 | ia 155,238 : 
* 1977402,158 | 124,256,265 | 126,641,810 | 122,955,489 | 21,595.893 17 | ; LIABILITIES, ; ee") 10620 .e 
ae "| 127,403,930 124,757,630 | 121,873,106 | 118,748,150 | 21,096,300 17 . Note circulation eoccvece 161,887 166,085 | s 
~ **| 197,399,520 | 125,774,190 | 123,325,355 | 121,260,295 | 20,075.30 164| — Deposits— | — ae 
count, : : | 127,399,880 | 125,542,210 | 120,739,131 | 118,482,895 20,307670 i Fil Government .......... 87,546 89, j ' 
vs*****| 197'407,660 | 124,261,430 | 125,756,806 | 122,247,262 | 21,596,230 | 174\— Public in Canada...... 1,668'224 1 artis 96,412 128 778 
al *""| 12741704 | 123,453,660 | 123,954,385 | 119,616,305 | 22413644 184|— | Bank belances 2777 34759 i 
et. 2 3 nveeeee-| 19741172 | 125,918,885 | 124,323,071 | 120,478,247 | 21:942287 | 178 — | Ganesan = 274,252 
SS deed MMB co. UZ! iavanas | 122,879,715 | 125/036,.544 | 120,257-248 | 22,982,998 | 18) — Canadian. .........-+.. 6,379 
“2°32 82 772"") Ta74aUl4l | 122,062,070 | 123,841,089 | 118,218,983 | 23,309,071 1 iS MIE pecseyiesdeaee 34,284 ae 8,793 10,300 
= S5 W.cocce-| 127) 426,811 121,490,640 | 124,320,645 | 118,141,617 24°386.171 ts Bills payable, &c. ...... 21.872 24521 | 37,171 39,030 
rr meee") 19m, 451595 | 122,467,180 | 120,660,586 | 115,448,940 | 23414,415 | 19g— | Gener labilities ........ 2,328 2.963 rir ‘on 
sco US Of sues DAL e es 1S eam e_ash- pital and rest ‘10.1... 255068 254414 | 258291 | tsa 
EN s’ c a 
ection ee mane RECORD. SOUTH AFRICAN RESERVE BANK. 
; ee : * 7 pasctenepontnnsas (000’s omitted.) 
8,102 At corresponding date ct. 2, ay 27, Oct. . e | Sept. 4 
Gi ith the present week, 1912. | 1914. | _% om. & on. 4, some 5 oS | Aug. 2%, | Aug. 19, | Aug. 12, 
667 a ———————— . Capital on mas aki ei soe 
Cirealasion (excluding Bank £ £ ' | DURE ccccccccccccscccccecee eT 1,000 | i 
05133 455 ee naee a 28,985,380/127,805,975 125,666,690 123,199,775 | Notes in circulation 22227277. 13 =. 
intgus......... “II°TE!) Lygeeleae| 19/014'809. 21'249,755 19266387, locos eas | Bankers’ deposits 22.0220. 7836 | 7823| 7,389 7021! 6916 
87,537, 28 Ges gee nn ows oonreee (sorsoea! 41 41,248,964'134, 762,490 127,772,217 122,167,207  —_ — a B71 | 8,439 
36,508 1 ee oor oe “a Wane ess! tanetoe arene aeeen 60,266,973 | Gold coin and bullion ........ 256 255 255 sx | 
Sse Uni ia] Hos ash ISL) gun aoe | Samir se ole} 91%) 56st aA) an 
© V COIM .cccccccces 5D | 96 , 
us ig Goin und ballion ....--.-- +04: -| 38,957,720) 35,947,360 123,195,454 128,413,841 127,422,231 Bills discounted (domestic)... | 379 4 = 250 350 
78119 — oo et an 423% 81% ‘ Do (foreign)........ aot ll ot = 310 313 
8913] la sunk re of discount en rN xy | 1, as 168% Koon ane advances to the oe on 
aie i ® | NG ii catckcs scutes | 
61479 in = mee SH. 4 at 6H | 43 oh | 92 oe, Other loans and advances .... ne rial = _—_ a 
54,512 2 Price of silver per oz... rome 294d 26f,d | a dts 5 Investments......  .....0.+. od 00 on po 
49,007 147 average price of wheat....... = 7a | 33s Od | Xs | 42 35Eed Ratio of cash reserves to ad = 00 
46,918 ig Paris ........--| 283) 2517420 | 32°3052. 52 5s | sie liabilities to public ........|_ 789%] 783% | 812% | 79°59 
seat Pp Bate (Now York s2-.| estan | 8479. | g30}-51) 85'789-775 84°594-415 “orga as TE 
—.. tate | Amsterdam...) rate 12°05-10 "11-25-28 | 16 63 ses BANK OF SPAIN. 
Se” See. renee ail | 222-226 475 | , 
Ssgiled 12 TARE Gearing hanse retnen °°". ."/372,836,0001199.915, aie onan coal torte | sane Be 
— OO Cys F FRI EDSON 8 Dy ETE Sept. 25, ept.16, Sept. 9, Sept. 2. Sept. 24 iti 
1922," 1922. i9zz,' 1922.” Aga.” May 30,19 
BANKERS’ CLEARING RETURNS. Gold ssesscsssces, 2505378 | 2525585 partes peseas, Bestae, Phang 
penbeadeensel SE 523, 25,386 2,501,836 521,775 
SP tideenans eae922 BARE 'GIRATS «650 ‘ ‘ 
| Re e oie . , 50,444 624.417 | 728,600 
Week Ending— eines | ‘Country Loans and dscts.. 2,015,059 2,045,295 2,089,810 2,039,381 1,938,495 : 
= a = r ng. | : Clearing. ; Total. Spanish 4% stock coon aoe ison ane a uaa7s 
| ae ae ’ v 50,000 j 150, 
donaryI~September 27... | ill can anak nate 27,990.551.,000 uae ees 4,142,385 | 4,169,228 4,179,325 4,131.407 4,207,052 hes 
a oe od i '695:494,000 52 303,000 745,797,000 | Mevosite...... 1. 1141547 | 1.139,744 1,143,812 1,146,209 1.018.560 tr1s00 
Total to date 1922... ‘| 9138 330.000 aanaind 
pit ccc) Hagiamtie | SSiRaNSS eeeaoR ae inetd 
lara or decrease in 1922..{ + 888071000 |—“Is0,341.000 + renee ee alii 
a . 11% |= 87% | Aug. 12, | July 4, | July 13, | June 2s, | Aug. 13, 
jee 2s oe ptt 1922. 1922, ° 1922. 1921." 
51,928,380.000 | 5.002,173.000 34,930 559,000 oe = rachme. Drachme. Drachme. Drachme. Drachme, 
Eo S1830500 \_ 'ono%o1 000 se aT pee aioe gee nnoswonnot 1,371,187 | 1,366,701 | 1,372,632 | 1,385,350 1,364,561 
- i= 26°2% = i | 
53% 104%, pad securities ... 2,714,212 2,715,229 2,693,084 + 2,701,399, _1,978.610 
es PROVINCIAL CLEARING RETURNS. ae Se SS Se 
Eesti ae ee A Notes in circulation 1,842,350 | 1,785,659 
ee Government depsts.) base i a0 219 MeL sal mgt a 
: 1921. “a 1922. | Ine. or Dec. Private sight depsts. 939,944 1,004,997 982,328 885,466 915,365 
pa: ——, it ts ee | Private deposits at. | , 
. wsicna intemienm | . | a Pe eS 1% fixed dates .. ...| 1,012,349 | 1,011,793 | 1,011,446 _1,009,955 853.664 
BIRMINGHAM ............. eecsecees| 95,721,800 | 84,301,400 |— 11,420,490 11°9 ae 
3 DUBLIN ciriettesseeteeseees eeees| 58,497,000 | 53,296,000 — 5,201,000! 88 BANK OF JAPAN. 
——o SULL a conseere ries +-| 272,884,200 | eae I ED ence ne (000's omitted.) 
LEED G a eeoovesccuccoccoee SIIIIIE] 43,744,300 | 41:248;400 — 2,495,900) 5:7 “yeaa.” “aa “1 diay Al Ane: 1B Ane, | Sant 3, | Wecitee 
HRI eo. SUN] _291099/400 | 30,554,100 |+ 1,454,700, 49 — | a) eS a 
INRROO ooo witsss| 346,548,000 | 320,712,900 — 25,835,100) 7° id bulii Yen, | Ken, Yen. | Nom | Yen. | on, | Yen 
MANCHESTER 2 ++] 6 | 320,712, 835.100 74 | Cashand bullion. 1.192.529 1,285,143 1,280,467| 1,261,013 1,280,588 1,275,309 | 241, 
anaes SLEEIEIEIN. | 548{943,600 | 579/505,700 |+ 30,562,100 55 | Di | 
LE-ON-TYNE iscounts ........ 219,714 139,730 92,082; 84.961) 88,056 
ROrEINGHAN. eoseees esse x 71,786,400 | 71,688,700 — 97,700, O1 | ad : uel ae 
CHEE HAM cososssssess secsreress | 26,846,200 | 25,275,900 — 1,572,300, 58 SAS ---00-> | ns en eee eT eee ere. ee 
MEET 2~ “ston concantiiannen 44,204, , an 
: 14,204,500 | 35,958,500 \— 8,246,000, 186 Notes onsen: 1,273,586 1,168,604 2,101,884! 1,098,506 1,121,960 1,147,917 | 362,270 
i. ovt. deposits .... 762,240, 767,602 759,491 756,693 730.971 1,383,298 87,340 
1015 ovenaies BANK RETURNS. Other deposits. . 38.380 43976 39.7371 42,127 40641 52634 | 11,340 
125'598'3% IMPERIAL BANK OF GERMANY. 
ene UNITED STATES FEDERAL RESERYE BANKS. as omnttnt.) 
144,048,3% a ____ (000s omitted.) Bops. 35, Bop 15, | Sept, 7, | Sept. 23, (Position — 
— 29, ea \ ~~ ae, — eas AssETs, Marks. $$ Marks. Marks. harks. a 
. | 192% | 192% 1921. | Gold .......... wees) 1,004,858 1,004,860, | yy 13,240 
, Toval ieee! Rasouncus. s $ 8 £ Of which deposi- -— = _—| rr - 
60.26.13 Mende ne, coats. ssrcsssereeees 3)076,940 5,061,870) 5,067,230 2,72 970 ted in Bank of 
pipe Bote and silver reserve.......- 126,180 128,000, 130,200 _ 152,720 England 50,032 50,032 | 50,032 | 
30) 848,62 Bille bough in Ayn —- tepepnennneinnn 420.180 423,910) 331170 1,4021500 lec. nesuseoe 26.866 | 23,082 Yr21ss« S290 
rr Goverment cia RMATKON -oavsssereeeeres) 258120 220,270, 204,660 | 38,890 | Treasury notes .... 27,235.99 27,801,686 23,875,562 | 3,626,159 943,460 
823, en ccccoccccccces| 461,450, 438; 496.880 224.260 | Bills discounted... 331,761,934 | 310,140,280 | 279,026,861 | 85,595,950 | 
ae ee veteesseresseees, 63,470, 63,070, 67,070 54,210 | LisBILITiEs. . oe 
i tie > otes in aivculasion 290,678,147 | 271,597,757 | 252,373,738 | 82,178,40| 2,013,860 
* TTPO ete e meee ee eeeee 1 ', ’ oars 56 : 
sess rea eee : si : at " 27 _ <n Deposits § —..... 71,692,739 | 67,409,768 50,576,422 | 10,565,155 842,340 
Debt and Bank Notes eee on , 760} 2,213,620 2,457,200 RUSSIAN STATE BANK. 
Peesee tual cir- 
alee hig ‘etesesscescceseeceees| 46,070) 46,830| 50,220 101,370 @0¥e emitted) 
Go. mameaed carping, 20 2oScsicicecrretes| 899) aL 22,770 21.330 oe * gn 
ae Federal total )Rasorve eater s deposit and 321,570, 32h 521,470 316,870 ASSETS. ani, eae 
o. or Det . bilities combined 78°4% 78°3% 783%, 69% — panadegnndss sibagntearerenees Lm cece 850,329 
Last penal BANK OF FRANCE. Special credits on merchandise... MEE... veer ears 
; a (000’s omi ) 1 Seagal Leeaareakes teu oe baie an 
“ ean be le ee BC | ED scnccconews tnavesutaereane 7 eve 5 
10514 | = hy sept. 28, | 21, Uct.6, rosition Merchandise .......-.-.2-ees-seee 465,00 sass : 
2.570.742 Ba Assets, | iw 1921. May 28, 1914 Discounts 512,166 718s 
see soln and bullion seal a Zant 7% Francs.| Francs, Advances on securities ............ 162078 .... 148,172 
Las Of which b held abroad | <a 516 5,532,434 5,523,304 i} 3,730,625 Foreign coin and bonds........-.-- 512,839 aaa 403,895 
Lae ; be Coin mand bullion "| 7 1,948,367 1,948,567 | Precious metals ........----seeees 478,194 wner 311,517 
2 d advances... ware | gar 197 286,761 277,619 — 632,650 LiaBILITIES. 
si lO Botes nha | 3,950,856 4,618,917 | 2,327,775 Subscribed capital ......++00-+-+++ 575,000... 575,000 
ities. sense {STS144 Loan account. .......00.ssccecseces 6,772,649 weer 3,246,143 
Government 4 “a J m aS 36,585,364 37,792,329 5,811,875 Deposits bearing interest.......... 2,576,766 = «es 1377471 
Tivate deposits sons “*"l esars 19,725 40,787 7 | 183,700 Dep sits in foreign currencies .... 121637 mabe 121,118 
345 | 2,178,992 | 2,159,111 } 845,950 Public deposits......cececeeeeeeess 7,400,995 2,630,677 
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BANK OF ITALY. 





(000’s omitted.) 
Aug. 3h Avg. 30, | | Aug. si —- ase ite | eee aa 
2 1,333,07 are Lire, Eire | Hare. 1,221,875 
ea 072 

Jaland bills... 481,713 | 4436,742 | 4/428,936  4;476,681 | "418,400 
Foreign bills “ie: 9,606 9,725 | 9,758 9,758 al 
Advances tp the 
Treasury’ .... 6088,798 6,112,626 | 6,120,157 6,151,617 | 6,358,858 
Other ** 9602331 2,461,852 | 2,496,122 2,579,515 2,726,645 79,175 
Beourties nn , “53507 | 531,91] 633,331 | 105408 | 205,700 
LaéaBILITIES 

irculation 1 5 13,737,727 |13,989,783 14,064,400 ‘13,878,474 | 1,556,925 
Deposita & drafts a6 388 Dsreeol | 1 1,839,193 | 1,776,733 | 38784 | 193,975 


NETHERLANDS BANK. 
(000’s omitted.) 
Oct. 2, Ss 25, > 18, eo ll, o> 
1922. 


Fiorins. | Florins. | Fiorina. | Fiorins. Florine a 


AssErTs. 
Gold .ncccccccecee| 593,859 | 593,859 605,954 605,955 

















SREP cecssous 8,808 9,033 8,902 8,778 9,558 ese 
Dscts. @advances.., 414,982 | 352,330 | 364,451 370,113 | 459,721 158.504 
LiaBILITIES, 
Notes in circulat’n. 1,001,970 | 960,119 968,147 977,278 | 1,040,476 | 316,632 
eposit one, ee ment | "99249 | 24.261 |” 39,635! "B06 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 

a | Sept. 9, ae! 2, | Aug. 26, | Aug. 18, | Sept. 10 

ie. | “Yeu.” | 1922, | 199° | 19a," 

Asserts, ‘Ta | Let. | Teal. 
Gold..... scuinedbacnsl $11,939 511037 | shies 511,032 495,459 
Gree Be, .cccccccce 561 368 305 
Severnment lean . e»| 12,570,365 | 12, 567097 | 12558278 | 12,541,736 | 10,856,280 
Other advances . 3,509,877 | 3,161,105 | 3,132,118 | 3,123,826 | 3,102,897 
Notes in cemettes 14,729,676 14,569,673 | 14,448,142 | 14,411,813 | 12,069,910 
iil nt a 6,328,885 | 6,058,160 | 6.079.632 | 6,100,509| 6.352.421 

SWISS NATIONAL BANK. 
(000’s omitted.) 

| Sept. 0, | Sept. 25,} Sept. 15, | Sept.7, | =, a Position 
| 1922, 1922. ‘| 1922, 1922. | usa (Ms ay31,1914 

Assets, | Francs. | Francs. | France, | Francs. — Seen. 
GOld...cccceceeeee, 505,292 | 506,012 | 507,317 508,301 | Taare 17,175 
Silver .......... | ineese | 114,742 | 115,090} 115,090} 124,025| 18,350 

Dariehens-Kassen., 10,985, 11142| 11,199 11,248 | 15,338 | a 
Assets & advances 301,739 | 284,912 | 358,870 357,653 353,395 | 103,000 
Notes in circulatn 811,008 | 747,903 | 749,205 762,738 | 970,833 275,925 
ite | 193.972 | 220,264 92,452 33.750 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to August 31, 1922, total issues were F'r.19,259,684, of which 
Fr. 11,241,750 was held by the Swiss National Bank. 


(000’s omitted.) 
Sept. 30, Sept. 25;) Sept. 16, | Sept. 9, | Oct. 1, | May 24, 
| 1922, 1922. 1922. 1322, 1921, 1914, 

Assets, Kronor, | Kronor.| Kronor. | Kronor. | Kronor. Kronor, 

Gold soeesceecees 273,616 273,625 | 273,662 273,732 275,937 104,918 
Balance abr. 

a — one 77,186 79,012 | 78,482 77,797 | 110,552 112,172 
an 

Gov. securities 73,966 74,086 | 74,007 73,464 | 20,661 32,465 

cent loans) 399,751 363,052 | 385,070 396,854 436,150 112,668 
ITIES, | 

Notes in circulat’n 604,616 522,859 | 538,873 543,183 689,780 226,555 

Deposits at notice’ 180,196 | 201,370 | 208,642 | 221,804 +~—110,028 69,660 
NATIONAL BANK OF BELGIUM. 

_ (000" 8 omitted. » 
oe Se a TE —_ 
Sept 28, | Sept. 21, | Sept. 14,| Sept. 7, | Sept. a Ma 
1922. 1922. 1922. 1922, 192 7 Ae 

ASSETS, Francs. | Francs. | Francs. Francs. | sient. } 
Coin (gold & silver | | 

and bullion) .... 333,267 $32,778 | 330,994 | 329,200 | 326,708 | 342,650 

Securities sgecosen 506,536 | 492,973 489,629 | 472,292 | 467,973 697,600 


Notes in circelatn.. 6,517,769 | 6,483,141 | 6,501,105 6,490,324 | 6,212,237 | 934,150 


Current acconnts. | 565. 5.558 | 547,845 531,120 537,318 821,237 112,125 
AUSTRIAN BANK, 
(000’s omitted.) 
Sept. 23, Sept. 15, Sept. 7, Aug. 3i, 
oa. 1922. 7 1922. 1922. 
Assets. Erone, Krone. Krone. Krone. 
Gold cotn and bullion, bills.. 699 751 729 796 
Silver Ceeocccceccccceses 21 | 21 21 21 
Bills ted. warrante 
On Ge. coccceoccsceocdes +| THROM. 706 | Grassaees 610,457,600 §31,102,970 


soases 1,709,779 1,682,277 1,350,577 


Notes in circulation .......<.., Agee ne 1,709,865,397 1,517,179,852 | 1,353,403,632 
Deposits .....seeseseee-seee 169,639,812 | 164,157,872 | 122,429,962 116,011,372 
- RUNGARIAN BANK. 

(000's omitted.) 

Sept. 23, Sept. 15, Sept. 7. 15, Sept. 7. Aug. 31 
vista 1922, Toaa, 1922, ° 
ASSETS Krone. Krone. Krone. 
Gold coin and bullion, bills: nr iSess 13,199 | 13,010 12,868 
Silver coin, &c. .........00. 597 597 597 
Bills, warrants, drafts, &c 44,795,454 42,270,842 39,514,557 37,617,052 
MOD covuuiiibuccs pesvees 1,851,138 1,850,147 1,812,701 1,772,752 
Notes in cinealatios. coceces: 55,412,204 52,404,972 48,839,762 46,242,206 
Deposits _sewesesenereoccee. ____ 6,553,619 ____ 5,560,531 4,704,919 } 5,416,557 
NATIONAL BANK OF DENMARK. 
000's omitted.) 
Sept. 50, | Aug. 31, July 31, June 30, Sept. 30, Position 
1922. 1922. 1922. 1922. 1921, May30,1914 
Assets, Kroner, _ Kroner. Kroner. Kroner. Kroner. Kroner. 
Coin and puilion .. 228,299 | 228,304 228,304 228,310 228,326 76,644 
Goans & discounte 516,854 421,515 415,941 398,400 3%,901 88,470 
—— abroad .. <— j —_ 25,939 23,459 | 29,866 24,102 
Securities ........ 4 
pe arrose 6,499 16,238 14,014 46,305 11,988 
Teulation ...... $66,555 423,751 432.305 441,940 481,391 157, 
MD aisiéisoes 213,964 | 147,015 142,399 119,028 , 88,629 eese 
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(000s omitted.) 
| Sept. 8, | Sept. E ae 
122, 1, Aug. sy ae Se pe. 7 
Assets, Rs. Rs. Ra. Rs, 12. 
Govt. securities Cee erereeeee | 10,20,58 10,47.71 12,40,78 13,1788 Re, 
Other securities. .........0..| _1,28,31 128,31) 1,283) 1 9g'3) 1h 
Loans tasseeeeeeseeeeeceeees | 17,20,74 | 17,1940 | 1696 }9 16.69.34 1 Sage 
Oash credi oe Sete eeereeeee 25,43,81 25,57,5€ 26,09,33 S215 
Unland bills .. sseveseseoeee|  $,2452 41826) Selse “2ORSS Male 
Foreign OCR eee ee weeee 7,33 7,47 | 83% 13.95 “= 
Dead stock .....00.00 0. css02. 245,67 asiss 24451 2437 ud 
undries Pee eee eee ee ee eee ee 2 7 Aa 
Balances with other banks .. 24.72 28, aon S| 
Cash PoP Pee eee eee re Teer 1,03,64 44,37,33 | 44,98,48 43,6164 mee 
Sateentbed capital .. sooceeees| 10,2656 11,2452 112452 1194 . 
Capital paid up.............. 562,39 5.62.38 cae ike 
Pee PPT eC e Te Cece rere yady 411,85 4. le 
Public veserererereee | 19,0995 | 25,0660 | 27:37.28 szneey SS 
Other deposits .............. 71,66,72 70,3312 | 69,47,37 64,8132 T4200 
Loans against securities ..., 1,%,72 121,21 69,71 46.57 hy 
Sundries ....................| 68.30 62,62 57,15 63.96 
The avove inciudes— . a | - | & . T. 
tein London ........, 218 | 215 | 218 223 % 
Advances in London......... = 879 819 | 520 422 oo 
Om f Sa at other banks in| 7 
senaliibaadneds | 155 10 | 162 | oe |g 
NATIONAL BANK OF EGYPT, 
(000’s omitted.) 
July 3l, June 30, : 3O, May 31, Juls 31, Position 
19a, "| 1982, ' 1992," “i921.” wapstiny 
Assets. ae ar ae de i 
Gold Se Cee ee eee eee ee ee 3,360 3,359 3,362 3,369 LS 
Government securities ...... 36,801 38,046 38,779 34,414 1.064 
ILITIES. 
Notes in circulation eeteee 26,631 28,334 30,322 . 123 10 
Government deposits eeeere 4,636 4,216 3,069 eo as 
Other deposits .. ..... 12.528 12.632 12.401 13.57 Leo 





By authority of the ania Government British Treasury Bills were deposited 
in lieu of gold, 
BANK OF NORWAY. 
(000's omitted.) 
| Ba Sept. 22, | Sept. 15,| Sept. 30, Positios 
ae | 1922, 1922. 192]. May3l.919 


200 Coe ome © omen we 


ASSETS, Kroner. | Kroner. | Kroner. Kroner. Kroner, 
Coin and bullion—Gold eecces, 147,291 147,291 | 147,291 147,293 4.204 
Balance abroad and scacigs| 
‘ bills possgasenszescazocenes 42,793 41,718 39,857 S74 =2B8583 
orwegian & Foreign Govern-. 
MeENt SECUTILICS .....e0eee0-, 9,415 9.415 9,415 8,545 8816 
Discounts and loans ......... 444,009 430,040 433,144 425977 691 
LAaBILITIES, 
Notesin circulation .......| 383,571 | 373,652 | 376,396 415885 1344 
Deposits at notice .......... 134.805 | 132,034 | 130929) 84579 7,188 


- Phrough Royal resclution of February 3, 1922, it has been resolved that the e- 
traordinary right of issu bank notes has been reduced from 50 millions to 5 





millions from February 4, (this day included). 
BANK OF FINLAND. 
(000’s omitted.) 
Sept. 25, | Sept. 15, | Sept. 8, Sept. 25, Poston 
“Iona. ig ‘522. i921, May30,19)* 
| : 
Assets, F.mk. | F.mk. | F.mk. F. mk. + mk. 
Gold sates esescromeseasesss 42,625 | 42,625| 42625 42625 55/8 
“ine abroad and ; 
aeeewa cocceeee| 329,655 | 261,704 | 170,530 337,663 90,579 
Finnish and Foreign Govern- : : 
mass de 695,535 | 695,536 | 697,511 892.558 218% 
Discounts and loans........ 745,694 | 802,726 | 813,435 412,289 105,15) 
Iks, p 
Notes in circulation eeeeeeee Le | 1,32, 2,803 | 1,360,281 1,386.892 in 
Deposits at notice .......... | 161,310 | 116,277 | 102.172 2225 
BANK 01 OF PORTUGAL. 
(000s omitted.) ia 
%, 17, 
Aug. 16, | Aug. 9, Aug. 2, July 26, Aug. 
| “y922. 1922 1922. 1922 $21, 
Assets. | Eseudos. | Eseudos. Escudos. Escudos. 7s 
Coin and bullion .. | 26,660 26,655 26,660 ry as77 
Of which gold ...... 8,577 | 8577 8,577 at 4184 
Balances abroad .. 3,143 3,355 3,661 3,352 115.863 
Discounts .......... 152,747 151,549 150,417 ee 608.109 
Govgsument leans... | 720,097 720,097 720,099 720,099 
1ABILITIES. > N10 649,102 
Notes in circulation 849,511 847,285 843,659 832,079 
Deposits ..........| _ 41,418 42,602 44,869 49,788 a8 


“NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 





.) M April 50, Mar. 31,| Feb. 25, Jan 
"90a | a isan 1sea. 1922 9 
AssETs. Levs. Levs. | Levs. Levs. ‘. Tol 38,044 
BOD. cocgunes 38,164 | 37,998 | 3816538188) ants 
ore 19,563 19,703 19,868 19,935 07613 111,53 
Treasury notes .... 96,852 99,169 101,734 105,084 aoe 1 
Bills discounted . 27,357 27,644 22,577 20,372 ’ 


LaiaBILITIES, 
Notes in circulation. seenees | Tiseais aaa a See S22 1,442,811 


BANK OF | CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


| Austro-Hungarian Bank and taken over by the Banking Office. 


eee | a 
t. 25.) Sept. 15, | Sept.. 7,, Aug. 4,5 
Soa | agaa.” | | gaa, (122. =. 
Assets. Cs.K. Os. 5. ’ 
*Liabilities of the Austeo Cs. K. Cs. K. ie 
Banking pense veeee es 10,096,713 110,096,713 10,096,715 one eae 
| Discounts and ainanons wees», 1,884,793 | 1,880,540 LAND 724,952 176.905 
Gold and silver holdings 1...) "805,786 | "727.665 ree L27 AS) 
Foreign bills & balances abr’d.. 1,670,180 — ens 729113 1,335 
Other assets ........... sagecee - : 
LIABILITIES, 720 10,171,383 11,138,9% 
Btate notes in circulation ....| 9,664,517 9,837,009 10,066,"2 2.904.680 esos 
INE » ca ncoledusehoottl ee», 3,253,372 | 3,125,080 aeeoont | 2 2,088.49 2 135 
Other | liabilities oe secccecccces 2,202,297 | 2.145.267 2,060, oan by 2 
* Resulting from bank notes, current accounts, Exc hequer bills 
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POLISH NATIONAL BANK. 





(000"s omitted.) 

eet Nn Saas t. 20, | | ~— Sept. 10, Aug. Sl, Aug. 20, | Ji i 
“132, | 1922. 1922. 1922. woo 

Polish Polish Polish Polish 

Assets Marks. | Marks. Marks, Marks. Marks. 
- emeneuent 32,072, 31,719 31,625 31,535 30,824 
gol. seseeneett - Ry ae 137 i432 44,121 44,058 
vecess = : 234.027 153,658 
eno: vesees | 1,230,236) 2,251,276 3,777,433 1,659,586. 1,294,265 
Pore gto the Gov "TED 514,000,000! 304,500,000 285,000,000  278.500'000 225'000,000 
Para ans and discounts 81,567,721| 79,151,072) 77,446,507 74,267,835 64,932,972 
goes tr ireulation ...+-+++ 417,850,941 409,266,102 385,787,489 351,343,208 285,677,146 
Deposits ...cereeerseesreeees! 79,217,577) 66,050,146 59,293,859  62.296,256 50,050,676 

Beevssnrocceos*: 


~ THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 
(000's omitted.) 


——————— 
Sept. 1, August 16, August 1, July 1, 
1922. 1922. 1322. 1922. 
Assets. Lat. Rbls, Lat. Rbls, Lat. Rbis, Lat. Rois. 
Tote CAN «.eeeeeeeeee Se 241,245 134,880 282,165 281,851 
Foreign DADK...++++++44+ 785,091 721,892 611,667 467,879 
Discounts and loans .... 355,634 316,795 j $27,525 293,500 
Ober a88CtS .+..seeeeees 1,212,110 642,314 1,045,167 762,121 
ABILITIES, 
ol  eiaapeenanse 300,900 — 300,0C0 » 300,000 
DeeEF vvccvecccccccoss 4,929 4,929 4,929 
Deposits ..-sesseeeeeeees 819,827 688'289 769,527 565.430 
Osher liabilities ...+..+- (1,469,524 | 822,661 |] 1192,268 __ 934,993 





BANK OF ESTHONIA. 
(000s omitted.) 


- J 


aly 31, 1922. June 30, 1922.; May 31, 1922. April 30, 1922. 


Assers. E. Marks. E, Marks, E, Marks. E, Marks. 
Gold, for. coin, and notes 102,120 227,708 217,670 192,212 
ee ee PPT 206,858 264,859 315,451 291,096 
Discounts and loans .... 2,552,533 2,390,793 2,305,754 2,305,864 
Foreign banks ........+. 1,229,764 1,249,373 1,187,923 863,984 

LiaBILITIFS, 

Capital paid up.......+.. 250,000 250,000 250,000 250,000 
ie a kauen sgn’ 37,771 37,770 37,771 37,771 
Notes in seealation beeses 700,000 7€0,000 700,000 700,000 
Deposits ......+++-++e2ee: 2,544,837 2,530,524 __2,997,241 _2,621,064 — 





LATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
_ (000’s omitted.) 


Sept. 22, Sept.15, | Sept. 8, | Aug. 31, | Sept. 22, 
1922. 1922 1922, 1922, i921, 


ASSETS, Dinars. Dinars. Dinars. Dinars. Dinars. 
a 78,287 65,683 63,686 63,683 74,548 
Other coin and notes 16,753 16,687 17,108 16,975 17,962 
a credits..... | 377,703 403,816 421,323 418,860 343,241 

aetadidineeee e+-| 1,361,943 1,315,791 | 1,267,702 1,153,239 422,868 
on advances......| 4,565,075 4,566,075  4,5€6,075 4,601,075 4,304,704 

LiaBILITIES, 
Novesincirculation..| 5,144,923 5,149,031 5,185,185 5,066,806 4,347,482 
Swte credits ........ | 332,203 333,903 353,903 533,905 369,987 
oe | 902.792 915,440 850,612 873,553 371,118 

















ig. ig ; 
- ° - Was so 2 
48 8B sd ed os ce es 
a2 SS 6 25 | 2 a= aa 
|e = 
bank rave (red aced from 34% July 13) % % % %& % %0 % 
SS ecaaeseauadcnate cccoedS |S 13 (3 {3 {3 [85 
tutti eae 
ys’ bankers’ drafts..........| 22 24 fh| 24 Fs) 2b 4) 28 A 28 2¢ 
$ months’ d0.........ccccececees] 2h Bl 2ey Bi 2s 8 26H Oy; 4 28 | 2 
§ MODELS’ dO.sssseseeseeseeees 4 2 2 2%; 8 2% | 2g | 2x 30° 4 
las setennn scovdinhale 2th 2) 2th | 28 $2) 28 $4 
——e caaamry Bills) :— : % __ i ig 9 : 
Months! ........... sivactecnst 28°. 108 2b | 2 eS | se 
tena Day to day Seamnenaaiienncs 4 2 19 2h 1g 2) 1 2/1 141 1b 1R 4 
ieiitearnhiedinnsicecn sevsveons] 192/162) 182/18 [18 | 
tallowances: Banks..........| 1 1 ; 2 
S t houses at call .. cosonccnce| & |B i 1 
Sivssccsiaetcceehaa tees 13g | 13 13 | It eee ee 1 


{ Additional to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 


_ Bank ‘Bills, Trade Bills, 


Shore 
Loans, 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 


mm | * % % % % % % 
"EY Qlesesee 1h 1g % ale 3|'% 31/3 8 
Berens, , i ¥ iy 2m oh 03S 
ye’! 49 6 | Sek 2 2 3 \2 3 |3 
_ 19 2 2b 2 1% 38/'% 3/3 ; 

25 132) 2% 2: 2 3 3 i 3 

™ 1. cia 2A 2 3 3 3 
cones ta oy ee a 23 3 a | 
"tees e : Ht 25 3 32 , 3h 
I saess ; | ohe ; : 
— 73 24 2 3 iy 4 3 
Ger, “g27r7| 42 2h hg 3 3 3 4 3 
—s_** a on L2fe 4} 23 2 3 13. #! ; 
IRISH BANKS’ RATE. 
Present Previous 
7 Date Rate, ann. 
Diseonns Changed. % han 
Deposit . teccccccen 4 oe ov 13, 1922 .. 44 .. June 15, 1922, 
AIS secscsccceee 1h .. Jume 15,1922 .. 2 .. Feb. 16, 1922. 
SYERSEAS BANK RATES. 
-— Bank Rate —, | -— Bank Rate —— 
Aste; dam Chan ged, oo Changed. oO, 
Atheny | vee July 18,192. g Madrid ........ May }1, 1922 54 
eo Be 15,1990 3: 6§ | Paris .......... Mar. 11,199 |. § 
na . sosssesese ADE. 37,182. 5 
a ... en ° ° j Rome Perens uly ’ 
~~ ehnnge Jaly 4,1920 .. 6 | Sofie .......... June 14,1919 .. 6¢ 
in" SY 5.19822. 4 | Stockholm ..... July 1, 1922 4h 
i ine A 17, 1922. 5 Swiss Bank 
 Saingtory *** Apr. 25,1982 .. § places ........ Aug. 17, 1922 3 
me. » Nov, 81990 7) 9 | Moki -.cc..... Nov. 181919 .. 8 
"York Peas. ~°P* 3, 1920 7 | Vienna ........ Sept. 2, 1922 9 
Tal Reserva ++ June 2l, 1999 4 Warsaw .ecccoee Sept. 1921 ..... 7 


RATES OF EXCHANGE. 


Lon Oct. 7, Sept. 29, Oct. 6, 
don on Usance Par. 1921. 1922. 1s. 
Paris ........ francs to £1 TT & 52 ° 28-33 57 * 70-75 15-20 
Berlin ........ marks to £1 2.2. toast 460 —462 7100—7130 3500-9600 
Vienna ...... krone to £1 T.T 24°03 7200-7400 310,000-340000! 300,090-330000 
Prague ...... krone to £1 T.T. 24°03 350-355 140—142 129—131 
Warsaw ...... P.marksto £1 T.T. 20°43 16000-18000 37,000-40,000' 39,000-41,000 
Bukarest .... lei to £1 T.T. 25224 430-435 690—710 710—740 
Budapest .... kr. to £1 T.T. | 2402 | 2400-2700 10,500-12,500 9,500-11,500 
Constantinople piastres to £ T.T, 110 =©670—690 740—760 720—740 
eesssceses evas to £1 T.T. | & §00 — 550 725—T75 725—T775 
Belgrade...... dinas to £1 22. 25 215—225 285 — 295 270-289 
Amsterdam .. florin to £1 Tz, | 1k 11 * 64-67 11 * 26-284 | 11> 37-384 
Brussels ...... francs to £1 2. | & 53° 33-38 61° 47-52 62° 13-18 
Christiania .. kroner to £1 T.2. | 1d] 31 * 35-40 25 * 68-73 25 00-05 
en -. kroner to £1 T.T. 18159  16°58-63 16 ‘63.66 16° 64-67 
orn hagen .. kroner to £1 T.T., 18159 20° 33-38 21 ‘45-50 § 21°62-67 
= ow -. F.marksto£Z] T.T,  25°23§ 257—262 199 —201 195—198 
cooees drachmmtoél T.T, 26°224 90 nom 175-185 153—158 
me 9 ae lire to £1 T.T,  25°225 934-942  1034—103g 1023-1034 
Switzerland .. francs to £1 T.T, | % 21 * 28-35 23° 47-50 23° 53-61 
Madrid ......pesetasto £l | T.T,  25°294 | 28° 70-75 28 + 95-98 29° 07-10 
Uisbon........ pence toescu., T.T, . 64—63 2—2 2— 2% 
Alexandria .. piastresto £1 Sight 914—972 F7k- 2s 973 — 
New York ....dollarsto£1 | Cable 4 3° 788-2 4 > 44-37 e lee 
Montreal .... dollars to £1 | Cable + 4° 16-17 4° 44-37 4°41-413 
Buenos Ayres. pence to peso T.T, 47624 47—474 434 —444 444-4 
Rio de Janeiro pence to mils.\90 days 16 8,7; 6,5 63 
Montevideo .. pence to peso T.T. 51 5e-- 443 41—41} 41-412 
Valparaiso ..pesosto#l (90 days 13°33 32°30 31°50 31° 80 
CRED ocice +». Eng.to Per.£1/90 days) par 5% prem. 9%, prem 11% prem. 
Calcutta ....ster.to rupee T.T, 10to ls 54-544 1s S4d-d 1s 58,d-34d 
Bombay ...... ster. to rupee| TT, Gold ls 3d-5$d ls 34d--.d 1s 34,d-¢ad 
Madras e+. Ster. to rupee; T.T, Sovn, Is 5d-54d = Is Sad-d ss 34,d-t4d 
Hong Kong -. ster. todollar, T.T, ee 2e10d-2si1d 28 63d-74d 98 G3d-7¢d 
Shanghai .... ster. to tael T.T, ee Sslld-4s036 3s 5d-5id 3s 54d-6d: 
Singapore ..,, ster.todollar T.T. “ 2s348d-4A4,d Is3sid-4.d 2s 4-444 
— “Tater, to yen T.T, 24°58d Is6d6id 3s 2id a0 2s 24-3. 
EY tuecen ster. todollar' T.T,  24°066 +2s 63d 2s 2d 2s 2d 
Mexico ......, pence to dols.| T.T. : t32d-54d 25d —28d 25d —28d 





t Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 








Sept. 29, Aug. 24, Aug. 31, Sept. 7, Sept.21, Sept. 2 
4921, 1922, 1922. 1922. 1922, 1922, 
% % % % % %o 
ald GOREN haste eicncescccessss Ss Re Ou 2 oe Se 4 
Tims money(90 days’ mixed ae Oo as 4S a Ha” Fe Ss 
Bank acceptances :— —_——-———-Selling Rates.—— ne 
Members—eligible, days 4] .. 3 .. 3h .. 3k 3g -. | 3h 
Non-mem.—eligible,90 days 5 .. 3g .. H .. 3f 3a 33 
Ineligible, 90 days ........ . = wae Ose 2 ae  Oeice 
Commercial accept. days .. 6 .. 44 .. 4.2. 4 .. “%. & 
RATES OF EXCHANGE. 
Par Sept. 29. Sept. 7 Sept. 21, Sept. 28, 
New York on— Level, 13a, 1322 1922, 1922. 
Gondon— 
60 days .....++. ( 36712 44287 440 | 43662 
Cable...... al Dollars for £1 48666 | 37237) = 4°4587 4°4287 4°3937 
Cheques coccce - 37162 4°4562 4°4262 4 3913 
Paris ......cheques Cents for 1 franc 19°30 773250 (7°7850, 7593 7 1585 
Brussels ...... ,, Cents for 1 frane 1930 703 TD 7185 713 
a ee » ~«©Cents for 1 franc 19°30 1731 1901 1870 61864 
on ° cocccccce gp |Conte for 1 lire 19°30 40350 4 SO 0421 4°22 
Ber iN ...eceee 5; Cents for 1 mark 23°83 08275 00750 O07 006 
Vienna ........ ,, Cents for 1 krone | 20°26 “060 OO00l4 OO0015 


Madrid ......,, Cents for] peseta 19 13064 15°52 15°20 15°15 
Amsterdam ..,, Cents for 1 guilder 40195 3185 3889 3879 38°75 
Copenhagen .. ,, (1778 | 21-41 2090 2064 
Christiania .. } Cents for 1 kroner 280 (1250 16°64 i681 1697 
Stockholm ....,,, (22°19 | 2649 | 2652 2633 
Athens.........,, Centsforldrachma 1930 4°85 2°60 225 ee 
Montreal... » Cents for Can. $1 100 91°25 99°84 99°98 _ 
Yokohama’ esee ys Cente forl yen 49°85 47562 43°00 48125 4810 
Hong Kong.... ,, CentsforH. Kong? .. 56°25 5790 57° 5725 
Shanghai ....,, Cents for] Shng. tae! o- 80°00 770 7720 16°75 
Caloutta ...... ,, Cents for 1 rupee 27375 2900 © 28°70 «= 28°45 
- » Gold pesos for $100 10365 13900 12100 12425 124°5 
Rio de Janeiro ,, Cents for 1 milreis 32°42 12°80 | 1325 12°60 11°75 
Valparaiso .... ,, Cents for 1 peso 20°60 1075 14°25 14°25 1410 








CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange: ae 


Countey. ParValue. Usance. Year,1922. Kate, 
Sounder . wecececccee. Sucresto&l ..... 1000 Sight London Se aot » —— 
Venezuela .........- Bolivares to 41.. 25°25 1 4 2 = 
Colombia (Bogota) .. Dollarsto £220 .. 100 " Pept 26 _ 00 
Nicaragua ...... .«-. Cordobas to £1 .. 48665 " Sept. 18 . 
San Salvador.......- Colones to £l.... 973 " Sept. 30 ’ 15 
Guatemala....... --. Pesos to £1...... $025 " Sept. 50, 235 E 
Costa Rica.........- Colones to £1.... 10°45 99 Oct. 4 1950 
Bolivia.........-.--- pencetoBoliviano 199° o Ang. 26 ida 





ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as o below: 


April 23, May9, May 30, Ang. 26, Ang. 23, 


Reval on 1922 1922. 1922. 1922. 1922. 
ese on Belling. Seiling. Selling. Selling. Selling. 

don (cheque) £1 1,490 1,465 1465 1520 1,520 
Now Tock - $1 338 330 323 30 Mos9 
Berlin “8 100 Rmk 121 114 172 19 25 
Helsingfors ,, 100 Fmk 695 598 687 73250 TO 
Stockholm mn 100 Kr 8,800 8,550 8,525 9,100 9,025 
Copenhagen ,, 100 Kr 7,225 7,040 7,180 1,360 7,325 
Paris = 100 Fr 3,100 3,030 100-2590 2,625 
Amsterdam _,, 100 Hfl. 12,975 12,750 12,850 15300 13,00 
Riga es 100 Lrbl 131 131 130 13750 137 


Prague ” ee 660 6490 63 1,225 1,250 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


Oct. 6, Sept. 21,Sept. 28, Oct.5, 
ae, Ag | 1922, 12. 1922. 


\Octoner 7, 1999 


arrived in New York—$4,500,000 from 
$4,300,000 from London. ‘The Government ak 
announced the removal of all restrictions : 
wheat and other grains, pulses and flour. 
encourage remittances to India. 
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On the expo 


his should ten 





Amsterdam ......|Florinsto100marks) 5926 | 2534) O18 | 0145 | 0125 € It is rumoured that ~ 
Bwitserland --oe-| Poca to 0 marta 12345 | 464 | 0375) 0305 | 02% | course of some trading negotiations between = ‘one 
| 4% 033 | 0275 024% | Czecho-Slovakia th al am ee ae JUgZO-Slavia .. 
Copenhages --++| | -onerto 100 marks! 8888 || 362 | 026 | o216 | ois | ©26CnoO-Slovakia the question of establishing some sor 
Brockholm .....- 6°80 | o41 | 0337 | O27 | currency union between those two countries a 


z Was discuss. 7 
: In view of their >, 
‘or nearly so year ... 
: . ° ° OY Years nx 
the three Scandinavian countries modelled the i ; 


such a rapprochement seems reasonable 


LATVIAN EXCHANGE RATES. imity and many common interests. 





a ee ae 
Latvian Aug. 22,1922) Sep. 1, 1922.| Sep. 8, 1922.) Sep. 15, 1922 

















>, 1922 | gold standard, &c.—upon the same system, oat a te 
Roubles for! gejjing. | Selling. | Selling. | Selling. | identic legislation regarding bills of exchange. on’ 
£1 ee 1.300 —— 1 CURRENCY. 

ote, 2,075 2,000 2,025 1,950 We have received the following interesting communi... 
309 fre. a a ro Ye relating to Indian copper nickel coinage, to which refer. 
100 lire | — | 1125 | i100 was made in our letter dated September 21st :-—" (, pper nicks 
a8 be. cos on eae alloy money, being of a yellowish colour and liable to tar. 
lookr. | 4525 47350 4350 | 41325 is not difficuit to counterfeit; but coins of pure nickel mo. 
100 kr. | 803 | 847 892 | are not subject to tarnish, and, being of a bright white lye 
a | — _—_ — 10,125 are practically proof against successful countericitures, \\ ». 
100 fmk. | 554 | 555 558 559 over, While copper nickel is a comparatively soft alloy, os 
ent | 3 | % 3 " consequently easy to work, pure nickel is very hard, the: 


offering almost insuperable difficulty to successful coun. 
feiture, and, in addition, pure nickel being subject to magne: 
attraction, spurious coins composed of allovs can be immedi. 
ately detected. As a fact, we believe that the Governmen + 
India has in contemplation the replacing of their copper-nick 
coinage by pure nickel coins, with the object of preventing 
counterileiture.”’ 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 
From April 25, 1922. From May 8, 1922. 








London on South Africa, | South Africa on London. SILVER. 
| Buying. | Selling. | Buying. Belling. Again the market has shown a lack of Vitality. As suppiie 
ite ren ee ||) _sf continued to be scanty, the tendency was inclined to be u 
I i iieetbadGel A 14%prem.| 14% dis. | % dais, | Ward during the early part of the week, but the absene: 
ceorsecceseccess| DOP 18% prem. | 1 » (8%t04% » | any eagerness to buy from India and China rendered pr- 
Bo gaye covereresererees| Bp dis, | 14% prem. | 38H w | 18% w | longed improvement in prices out of the question, A sig 
Pt? ‘Giveenascaiedeenl ae * prem, 0 1 2 nd scarcity of spot silver—brought about to a I: rge extent by the 
WD AaYS ...------reveeee) BH » | *8Prem.! 46% » | + | covering of bear operations—has maintained a small premiur 
* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or during the week for prompt delivery. ‘The indisposition eithe 
demand drafts under £100. : 


here or in the East to speculate, owing to the difficult 

obtaining a clear lead as to the future, is the chief reason ‘er 
the recent inactivity of the market. The Eastern trade, whic 
used to be a stimulant, has for a long time past been absent 
We referred last week to the Indian tenders of silver derived 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF New ZEALAND. 








London on Australia and Australia and New Zealand from demonetised East African coins. We understand tha 
New Zealand. on London. . ; S eae 
shied eemmgeseeeapeneatnecmcennp teeta cans eipeststenangereameeoneion a these consisted of rupee currency struck by the German Gover 
Buying. Belling. Buying. Belling, ment for use in its East African possessions, and that ' 


> ij i a Ie 3 . > ing i s e 
auw- | New aus | New. aus | New | Aus New | SUPply is now nearing its end. 
| wralia, | ‘nd, tralia, Zeal’nd. tralis. |Zeal’nd, tralia Zeal'nd, 


T.T, ee 


INDIAN CURRENCY RETURNS, 





Pi asteisess~ aS ee pe - - " (In Lacs of Rupees.) 

Oable......0.., .. | .. | 1003 | 1003 | 93a | °. | 2003 | 200 Sept. 15, Sept. 22, Sept. 30 

“SO daye esc) oth | ome | iol | se sim? 1922, 1922, 19. 
GO days ....... 97 | 97 coke % aa tae 991 | Notesincirculation ..........+. 18,121 .. 18,089 .. 180% 

130 an ne 964 *° - | 9% | 9% 99% 99; | Silver coin and bullion in India .. 8870 .. 8,909 .. 86 
O days ...... - = a . mw | .. sss: | Silver coin and bullion out of India ° oe 


aa te | Gold coin and bulliontn India... 2452 1. 2/80 <8 
INDIAN TREASURY BILLS. Gold coin and bullion out of India * os 


March 31, Sept. 30, | Securities (Indian Government) .. 6,235 .. 6,163 .. a0 
1922, 1922. Securities (British Government) .. 584 .. 585 oe 


Rs. 
eeee 24,63,35,000 
eeee 53,40,00,000 


Te cenescocavesecuiewes 1,90,65,000 eeee 78,03,35,000 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended October 4, 1922, the 


No silver coinage is reported during the week ending i 
ultimo. The stock in Shanghai on the joth ult. consisted | 
about 39,906,000 ounces in svcee, 36,590,000 dollars, ana + 
silver bars, as compared with about 38,900,000 ounces In re 
35,500,009 dollars, and 3,870 silver bars on the 23rd ult. L 
Shanghai exchange was quoted at 3s 5}d yesterday. >tats 
for the month of September are appended : 


Rs. 
Outstanding with public ........ 54,01,65,000 
In paper currency reserve.......... 57,89,00,000 








Bar SILVER. 


; e , Standard. Bar (ols 
stock of coin and bullion shows a decrease of {£9,364 com- ea ae eet Per (un 
pared with the previous return. Delivery. Delivery. “ 
IMPORTS AND EXPORTS OF GOLD. Highest peice a oe «lt 
tenses seestntecepnemeenemeesaamenenames 3 eeeeee & eereee 5 $2¢ 4 


Sc kee, fs gocun, | MER amopes 






































Gold Imported into the United Gold E Ini fj ** 92 us 
peewee e Unite ° wore’ Seam the United Average, ee 35°305 ..coee SD'2DT nue 
sical ae, id Week tpi’ | Week GOLD AND SILYER PRICES. ive 
ies from whic E i i i - 
see cca, COMTea™ SY | Eade! | The price of gold and cash and forward prices of bat 

4 1922, fe. during this week and in previous years are as below 
, mrt aa ee eee 1 
IED oo es Uiicensovescaen< < ; i : Bilve 
Belgian Congo... .0.0.22...:| _suped (Nethetlande 2222222277772] 208 | Gola. | Silver, = 7 
British South Africa ......... FED MI diconsndiclnensecouspens | 114,700 nt Cash, 
British India ............... | 641244 1922, | Cash | Forward, Date. Pet 
a value of imports of} : Total declared value of ex-|——_—____ Per | Per Per | Ounce 
Si sssnnntessss s+: | _ 978,252 || ports registered in the week) 181,190 Ounce. | Ounce, | Ounce. —— 
Messrs Samuel Montagu ; 7 ri . » ‘ 
ae. oa ntagu and Co. write on October 5th, | sa| 4a d 13, 1916 2; 
Sept. 30.., 9310 | 358 ye (Oct oo 917) 
GOLD Oct. 2... 940); Ss S55 | * 1918 49 
bs adie 3... 93 9 | S| Sy | ee ow 
‘A large amount of gold came on offer, the greater part of 4. 93 8 | 358 | 355 10, 1919 56% 
which was taken for the United States of America, India being 5. .| 93 1 354 35 8, 1920 4: 

only a moderate buyer. Gold to the value of $8,800,000 has 6... 93 4 | 352, 3525 7, 1921 
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NOTICES. 


[he directors © dard Ba Afri | 
have appointed Mr Francis E. King to be chief inspector, in 
viace of Mr J. 7. Pringle, who has retired after 45 years’ 
“erviet with the bank. 

Barclays Bank, Limited, announce a 
Monday neat, October gth, new branches at Victoria road, 
New Brighton, under the management of Mr J. L. W. Solley, 
and at 75, High street, Deal, under the management of Mr 
E. G. Wilkinson. 

4 branch of the London County Westminster and Parr’s 
gank, Limited, was opened on October 2nd at 5, Royal 
oarade, London road, West Croydon, under the management 
of Mr E. H. Worsfold. Hours of business, daily 9 to 3, 
Saturdays 9 to 12. A branch is now open at 13 Institute place, 
\lbert road, Silvertown, E. 16, under the management of Mr 
\ P. Warr, with Mr W. J. Lemmon as clerk-in-charge. 


Liovds Bank, Limited, announce that a new branch of the 
nank was opened on October 2nd at 12 Royal parade, Finchley 
oad, Temple Fortune, N.W.11, under the management of 
Mr H. F. Scott, of the Golder’s Green branch. A branch of 
the benk is now open at 149 High street, Clapham, S.W. 4, 
under the management of Mr B. M. Rumboid. 


Mr J. A. W. Gain, late of Barclays Bank (Overseas), 
Limited, and formerly general manager in Spain of the 
Anglo-South American Bank, Limited, has been appointed 
manager ot the Export Credit Section of the Department of 
Overseas ‘J rade. 


Tenders for Rs.100,00,000 six months’ Indian Treasury 
bills were opened on September 28th. The total amount 
ipplied for was Rs.4,27,90,000. Tenders at Rs.97 15a were 
allotted about 75 per cent. and above in full. The average 
accepted rate was Rs.97 15a 3p per cent., equivalent to a rate 
f discount of 4,1793 per cent. per annum. Intermediate bills 
vill be offered for sale in India during the week at Rs.o08 :a 
per cent, and tenders were received on Friday, October 6th, 
for Rs.150,00,000 six months’ Treasury bills for issue during 
the week commencing October goth. 








STANDARD BANK 
OF SOUTH AFRICA, e™=. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
al Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED GAPITAL...... £10,000,000 
SUBSCRIBED CAPITAL ...__... £s.616.660 


PAID-UP CAPITAL ..... ... £2,229,165 
RESERVE FUND... ...._—_....-—~«&2,893,335 
UNCALLED GAPITAL...._.... £6,687,495 


£11,809,995 
Board of Directors. ————— 


William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 

Sir David M. Barbour,k.c.8.1.,K.C.M.G | Horace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the Earl of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.s.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.LE., G.B.E, 


Senior General Manager in South Africa—J. P. Gibson. 
Joint General Managers in South Africa { a 
festet Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
ondon Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


w. London Wall Branch: 63, London Wall, E.C.2. 
est End Branch: 9, Northumberland Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 
NEw York AGENCY: 68 WALL STREET. 
ROTTERDAM BRANCH: 15 COOLSINGEL., 
Bank — HAMBURG AGENCY: 
of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE. 


we ps7 Branches, Sub-Branches and Agencies in 

NYASALAN YE ces NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 

Da '?:, BASUTOLAND, KENYA COLONY, KENYA PROTECTORATE 

» ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
CURRMDS and Agencies, 
hee ACCOUNTS opened on the usual terms, and DEPOSITS 
applica for fixed periods at rates which may be ascertained on 
: VINGS BANK ACCOUNTS opened on terms, particulars of which 
BILLS ne obtained at Branches. 
DRAFTS EGOTIATED and COLLECTED. 
LETTERS oe tAIL and TELEGRAPHIC REMITTANCES made. 
TRAVEL ee REDIT and COMMERCIAL CREDITS established. 
PURCHASE =), LETTERS OF CREDIT issued available in all parts of 
DIVIDEND a a SALE of Stocks and Shares effected. (the world, 
STRONG) ANNUITIES, ETC., received and COUPONS COLLECTED. 
of Oeste provided for the safe custody of Securities and Valuables 
ASS . 
ECUR Pp ARTMENT—GolA, ete., and all Mineral Ores assayed and 
The Office, 224 TRUSTEE business undertaken. (realised. 
Sf the Bank are bound not to disclose the transactions of its customers. 


























f the Standard Bank of South Africa, Limited,” 


DIVIDEND ANNOUNCEMENTS. 
aaa tate % per Annum, except where | Dividend 
marked %, or stated in Cash. 


: for Whole 


i * Interim div. + Fina! div. Years. 
Name of Company. Interim Date of Method Lat‘at| Pre- 
_ Pay- of | Year. 'vious 
Final. ment. Payment. ee. 
Railways. ! o % 
Bengal Nagpur.......... manketicics Jan. 1 6 6 
Central Uruguay.......... ..... ‘a - os nil | nil 
Do Eastern Extension .,...... 7/ p.s.+ Oct. 24 Less tax 6 7h 
Do Northern Extension ...... 5/ps.+ Oct. 24 Less tax | 4 5 
Cleveland, Cincinnati, &c. ...... 2% Nov. 1 ee 
Ks. i 
Bank of Adelaide .............. 16* a - 
Bank of Scotland. ............... 16" Oct. 16 Less tax i 
SEER NED) ove cocceccua 8/ : Less tax i 
London and Brazilian .......... 10; p.s.* Oct. 24 Less tax | ee 
Insurance, 
Commercial Union,............. 10/ p.s.* Nov. 7 Tax free i 
PU tint Ohashvnesthecedunwes 6/ p.s. Nov. 1) Less tax 
Tea and Rubber. i 
Balmoral (Ceylon) .............. 5 %* Nov. 1 Less tax 
Bogawantalawa District ....... 6 %* Oct. 12 Less tax 
Eastern Produce and Estates.... 5 %* Oct. 31 Less tax os 
Kinta Kellas Rubber............ ee 4 = 6% = «124 
PND BOR 5.6. sc cccoesse -o-| 10 & a Less tax | 1% 12 
Vellikellie Tea of Ceylon ...... 10 %* \Oct. 4 Less tax z= ‘a 
Mining. | 
BENESOR. ..cccces eueieeue ... 20 %* \Nov. 2 Less tax 
RE CORBET 6ceccsvcccccéces l/ p.s, . Tax free } ove . 
STII, ities bnetnanadaihanwxns a0 ca Less tax Th 123 
ee eee Be p.s Oct. 20 ‘ai . oe ai 
North Broken Hill.............. 2/ p.s. Dec. 6 Less tax i 
ane (9 ps." Oct. 28 Less tax 5/3in£ | 
Other Companies. 
Alger (Spinning)... ............ 1/6 p.s. “< 
Albiince Investment, Defd...... Nov. 1 “ 
Anglo-Greek Magnesite ........ % os Less tax 
Antwerp Water Works ....... 5 (Oct. 20, Less tax 
Argentine Land and Investment 

| “ Oct. 27 Less tax 20 20 
Army and Navy Co-operative.... /6p.s. Oct. 16 an = 
Bell ‘Telephone of Canada ...... 2% Oct. 14 oe 
Bell’s United Asbestos .......... /6 p.s.* Oct. 23 Less tax es 
SNE sv cnacadceosvsecescas ' as + 24 10 
ot re /9 p.s.* Tax free .- .- 
Birmingham Small Arms,“ A” 

TE csadensinecensdicontavt 5 (Oct. 10 Less tax 

_ et a, ae 6 (Oct. 10 Less tax 
Borax Consolidated, Prefd. .... 6 Nov. 1 Less tax 5s in £ 
Borneo Co...........00-220.2.20-) ag" jOct. 10; Less tax 
Brisbane Electric Tramways 

ee Nov. 1 Tax free 
Bromley (Kent) Electric ........ | 8 Oct. 10 Tax free 
Brown, Hopwood, and Gilbert .. 3/ p.s. + Tax free 
I is nautica wanes 1/ p.s.*; Oct. 23, Less tax 
Carlton Main Colliery ......... 1/ p.s Tax free 
Central Spinning ............. 1/ p.s.4 . 

Chapman and Sons, Eastbourne 5°%* ee Less tax 

Cockshutt Plow, Pref. .......... 1% iNov. 1 < .: 
NN io eta ca nares .- o. nil 6 
Dominion Steel Corp., Pref..... _14% Nov. 1 oe ** 
MN ROOD « cnccencedscesesss [3 ps. Oct. 9 Tax free .. os 
Enfield Cycle ..............06. . Tax free 15 = 
Equitable woan of Scotland .... 2% Less tax 3 ** 
Gandy Belt Manufacturing .... ee Tax free 2) ps 4 /3ps. a 
Goode, Durrant, and Co. ........ - Oct. 20 = 10 10 
Haugh Ring (Spinning).......... /6 p.s. ‘ a ‘ 
Hurst, Nelson, and Co........... 3/ p.s. Tax free : es 
J. Hepworth and Son .......... “- . ‘ 10 
John Dickinson and Co. ........ 4% Less tax . . 
Kerr, Stuart, and Co. ......... - : Less tax b) Th 10/8/4 
Lawsons, Limited .............. l/ p.s.*\Nov. 1 Tax free ee " 
Lowfield Spinning ............ 2/6 p.s. - os 

Maynard’s, Limited ............ 15 %,+ |\& bonu's 2/ ps.) .. 

Melbourne City Properties.. .. /6 p.s. Nov. 15 ** 

Mitcheil and Muil ............. 33% Tax free “* : 
National and Foreign Securities 9 Tax free j 7 
New Hey Ring (Spinning) ...... /6 p.s. 

New Ladyhouse (Spinning)... .. 6 p.s se 

North British Canadian ........ 2/ p.s. Less tax 

Nottingham Mfg. Co............ 10% Tax free 

Old Silkstone Collieries ........ 5%* Tax free 

Pacific Loan and Investment 3%* (Oct. 31) Less tax 

P, and O. Steam Navigation, 

i cena 6% Nov. 14 Tax free 2 6 
Parsons’ Marine Steam Turbine : *e 124 | 2 
Planters’ Storesand Agency... 5 Tax free -. . 
Port of Manchester Warehonses ; Tax free 10 10 
Prince of Wales Spinning ...... 3/ p.s es . ‘ 
Reckitt and Sons........... .. (8 ps. ee Less tax 
Richard Whitaker and Sons .... 6" Oct. 2 Less tax e- : 
Rio Negro (Argentina) Land.... ee “ Less tax “a ‘ 
Ritz Hotel (Paris) .............. 20%+ (Oct. 2 Less tax 25 1S 
Robert Simpson Co., Pret a = Nov. 1 os : .* 
Robinson and Cleaver ........... 24%+ ée Tax frec 5 
Rochdale Co-op. Spinning ...... /6 p.s. : 

Rose (Spinning), ‘A,’ ‘ B,’ 

MMT GR cenascomtenn en 20 + 
Second Scottish Northern Invest. 8° Less tax 
Shepherd & Blackburn’s Cotton 

BpimmiN. 6cc00.vccescccesess 5° : .s 
a eer oe 5%* Tax free Pm ee 
Soudan (Spinning) ............ 6/ ps. | «- “e 
Stanton lronworks, Pref........ Nov. 1 “ oe 
Steck Exchange ............ . (£3 ps. Less tax * 
Stones Cotton Spinning ........ 5 ** “4 
Tempus Shipping .............. §* Tax free id 
Tinsley Rolling Mills .......... . *- ni 
Trafford Park Cold Storage .... 10 %' Tax free . - 
Trafford Park Estates ..... ans és “* 

Union Castle Mail S.S...........| 5%* oe Less tax *e 

SID WR igs ccocdcoenecce .. $2 p.s.Oct. 14 Less tax ** 

United National Collieries......| /6p.8.* Tax free ** 

United River Piate Telephone... 6* Nov. 1 Tax free 

United Shoe Machinery ... .. Be ps.Oct. 5 Less tax oe “* 
U. 8. and S. American Invest... 3% ct. 4 so 

Victoria Rubber ......... ...-, 5 %* Oct. 6 Less tax 

Walker and Homfrays ......... 15 } Tax free 

Wharncliffe Silkstone Colliery ..| 5 %* .. | Less tax 

Workington Brewery... .. ..| 6* (Oct. 7 Tax free + ss Si 








(a) 1/9 per share, tax free. 


(b) Also capitalised bonus of 1,000 shares at par. 


CLAYTON AND SHUTTLEWoRTH, LimtreD, state that in view of the continual So 
pression in trade and of the loss caused through the engineers’ strike, = et 
paralysed production for focr months, they have decided to make no interim divi- 


dend distribution on the 5 per cent, cumu 


for the current year. 


lative preference shares of the company 


8.T.D. Morors, Lotrrep, have decided to postpone the paymentof a dividend 
on the 7 per cent. preferred ordinary shares on October ist next. The dividend 
y paid up to the end of the last financial 


on these shares is cumulative, and is full 


year, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


a 


RAILWAYS OF THE UNITED KINGDOM. 


Week Ended Oct. 1, 1922. Aggregace 39 Weeks 1922. 





a 
—$<$——— 








Miles x a - 
Open. Passen- Goods, | by Passen- Goods, =e 
gers,&c. &c. Week, Sette. &. points, 
siilcsstietintantiamape P 


g 


| & = 7 So i AB 2 
Great Centra! (c) ....| 6763 50 600! 134,200 — 1,999,300 |5,067,700 
it Lines ....; 1613) _ .. . 20Cii .. sa 
guns hacen on +. 1,2073) 124,100) 92,400) 216,500 (4,684,100 3,579,000 
Great Northern (c) .., 1,050 | 81,500} 128,300) 209 800 /3,825,30C |5,529,300 


& 
o 


Jestern (d).. .. 3657 | 323,000) 352,000} 675,000 11629000)14336000) 25,965,000 
Lease He Westra. (a) 2,633 | 345,000) 426,900, 771,000 14933020|16322000) 31,255,000 
Lon. & South-Western 968 | 136,500) 59,800; 196,300 5 253,200/2,244,200, 7,4 7,400 
Lon. Brighton &8.C.(c) 487 | 103,065) 24,079, 127,144 3,808,913 1,089,385, 4,898,296 
Maryport & Carlisle (c wat 1,262; 2,004 3,266 47,277, 72,840 120,117 
Metropolitan (c) | 32,917)  3,30)) 36,218 1,294,702 135,434) 1,430,156 
Midland (ic) . ........ 1,5854 190,000) 322,000} 512,000 7,131,000 12326000) 19,457,000 


Midiand & 8S. W. Jnc. 63 1,688 
North London ...... 16 | 4,668 | 9,224) 13,912 188,162 378,806 


South-E.& Chatham(c) 654 | 162,000) 51,500) 213,500 5,465,700/1,683,500) 7,149,200 


084 8,859,315 

Underground E.R. (c). .. | | oe ‘ "ie } oe oe 9124607 
| 45,067 { 1,895, 

Lon.&Sub.Group(c)..| .. Lae eee ‘ a 11.967 } oe es || a979 
Caledonian .......... 1,097 85,500) 106,200; 191,700 2,886,500 5,836,300, 6,722, 

Glasgow and 8.-W.(:)) 476 38,700| 35,700) 74,400 1,272,60 1,433,800) 2,706,400 

Gt. N. of Scotland (c)..| 3344, 11,250) 9,610 20,860 379,990 353,830) 733,620 

Highland ic) .......... 992 (a 15,067' 14,451 29.518 483,551; 405,269) 886,820 


North British (c) 
Belfast and County 


PED. 00000008 80 5,524 1,272 6,796 213,345 51,540 
Dublin and &.-East.(b); 160 6,857 2,967 9,824 





(a) Including 10 miles temporarily closed. \b) Week ended September 29, 1922. 
(oc) Week ended September 30, 1922. (d) Including feceipts from Amalgamated Lines. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts | _ - 


» & for Total Gross 
Name. Period. ic z € Week or Month, Receipts. 
© S 

& As 192 +or— 1922. +0r— 

INDIAN, | | Re. Rs, Rs. Rs, 
Assam Bengal ....../22weeke/Sept. 2/1043 | 2,38,311 + 70.019 50,52,558)+ 21.92.54] 
Barsi Lt. Ry......../ 23weeks'| 2; 118 | 17,700 + 5,500 8,38,300; + 2,66,100 
Bengal & N. Western 22weeks! 2; +67 4,75.766 — 73,976 1,41,82,775) + 14,82,935 
Bengal Nagpur ... 21weeks| Aug. 26 2,703 | 11,65,000 +1,82,000 2,82,38,000) + 32,435,000 
Bombay, Bar. &C.I,.. 25weeks!Sept.23| 2,871 | 17,135,000 — 5,090 5,41.72,000) + 54,23,000 
DA. cossedacse .- 22weeke} 21,342 | 5,49,297 — 12,066 1,44,88.894) +17,S1,166 
Delhi, UmballaKalks ate a 239 | 95,000 + 2,375 25,92,947|— 1,47,736 
East Indian ....... '26weeks! 30 2,772 | 27,85,000 —2,72.000 7,68,55,000 + 3,18,000 
G. Indian Peninsula 25weeks) 23 3,121 | 21,12,300 + 635.3500 6,42,14,267 +27,82,939 
Madras & 8. Mahr... 22weeks! 2) 3,028 | 12,50,000 + 5,862 3,21,14,654) +31,33,109 
Rohbilk’ad & Kumaon 22weeks! 2; 259 46,358 — 6,254 15,76,088;-— 83,748 
Do Lucknw-Breilly 22weeks 2, 32 48,388 — 11.163 16,43,849\+ 22,540 


South Indian ...... 22 weeks) 2) 1,852 
8thn, Punjab(month) 2 mths \May 31; 717 

Argentine (a). £ 4 £ £ 
argentine N.E. .... l3weeks|Sept.50 1752 11,500 — 1,100 133,200 


— 27,100 
Argentine Trans.... l3weeks 30} lll | 3,110 + 979 22,390 | + 1,515 
B. A. and Pacific.....l3weeks| 303,428 | 135,000 + 25,000 1,663,000+ 3,000 
B. A, Gt, Southern .. l3weeks) 30, 3,947 | 158,000 + 7,000 1,869,000/— 132,000 
Net | 46,000 + 26,000 413,000 + 185,000 
B. A, Western ......|l3weeks 30 1,882 76,000+ 7,000 974,00 — 118,000 
Net | 22,000 + 19,000 235,0001\+ 55,000 
Boenos Ayres Cent. 12 mths /Junes0 190; 43,180— 6,678 547,041 — 11,081 
Central Argentine . .|13weeks|Sept.30) 3,305 | 179,000 + 16,000 2,453,000 4+ 43,000 
Cordoba Central ..../13weeks| 30) 1,205 | 53,5004 13,503  818,700/+ 35,000 | 
Entre Rios ..... e+-(l3weeks| 30, 811! 17,500+ 800 
Brazilian (b). { 


Brazil Gt. Southern 8 mths Aug. 31) 

Gt. West. of Brazil. . 39 weeks Sept.30) 1,005 
ldina ........ 39weeks 

San Paulo .......... 39weeks Oct. 


12,600— 2,800 


52 Mel25000 9,000 
Chile and Peru. , + om 


Antofagasta ...... 39weeks Oct. 1 838 30,025 + 13,930 


Nitrate (j-monthly) 39weeks Sept.20 366 21,429 + 13,203 
Peruvian Uorp, .... 5 mnths 


Taltal .........0.0.- 2 mnths Aug.3] 172 (bj 13,493 + 4,230 25,583) + 7,147 
Cuban, . 4 9° 
Cuba Railroad ...... 8 mnths Feb. 28 2T0S* $1102,974 — 500,572 7,020,807 | —3,C80,221 
Net $474,495.+ 18,378 1,412,662) +1,404.329 
Havana Central .... l3weeks Sept.30 .. 9,625 — 25 122,118,— + 17,309 
Uaited of Havana... l3weeks 5O 1,210 45.371 — 1,403 626,811 — 112,486 
om 3week 30, 87 
3 ruguay.... l3weeks 3 24,807 + 2,37] 262,789 — 524 
C. Urug. (East Ext.).. l3weeks x du 4,505 + 495 51,705 '|— oes 
u. Urug. (North Ext.) isweeks 30; 185 2,603) + 228 27,448) — 5,064 
C, Urug. (West Ext.) l3weeks | 211 2,655 + 856 25,118; — 787 
Midland Uruguay .. 1 mnth July 31} 319 16,383 + 5,084 = 3 
North-West Uruguay 2 mths Aug.31| 113 5,000 — 1,201, 10,638,— “1,548 
Uruguay North .... 1 mth July 31| 73 ee Ws ee =k 2% 
Other Foreign, | 
Alcoy and Gandia .. 5S9weeks|Sept.30 33 {Ps 13,900\+ 2,150 749,250: + 138,609 
Bilbao .....0.0.000.| 9 mths 30 15 |} 1,149 + 521 9,449 — 5,471 
Sotivar eeesescesess, 8 Mths 31, 1% 8,500— 1,113 73,650 — 8,285 
Costa Rioa.......... lmth julysl i8) 19,.207,+ 1,370 19,207 + 1,370 
Dorado Extension 7 mths July 31 70 14,500'— 9,500 77,25 — 54,500 
Dorado Ropewy. Ext 7 mths 31045 7,000 + 1,000 35,750 + 6,000 
Egyptian Delta .... 23weeks Sept.lG §594\c) 7,824—- 2,501 130,164 — 22,996 
Gt. Southn. of Spain 58 weeks 25 104 Pe106,407/+ 39,145 3,008,817 + 1,023,072 
international o! Gross 59,445,\— 1,812 605,128 + 1,825 
Sentra) Ainerica. . 8 mths Aug.3] Net 15,707 + 2,239 233,810 — 15,061 
ia Guaira & Caraca: 9 mths Sept.30 335 9,690 + 460 90,940, + 3,240 
Mexican Railway lL2weeks 28 403 8411,300— 50,700 3,339,900 — 803,800 
Ricci ae ote ' s Ang. 3], { 405. @1090,000\— 210,300 2,217,500 — 437,900 
J 2 mahs Aug. 3) | ses, 9169500 — 4500 370500 — 25.100 
Nasejo Oscarshamn. 7 mths Tuly 31 11,614'— 1,268 


Juoman Railway 2weeksSept.2 19 2,760 
- ept. 2) 195 12,760 
Puerto Cabello, &c.. 8 mths Aug. 31 + 


. 3750— 1,000  35,000— "2,500 

Saivador itineboes L3weeks Sept.30 100 2.486) + 454 37,553 + 6,819 

weave Fe Province) 1 an Aug. 3) 144,056\— 4,283 be ia 
‘mana & Santiagc: 8 mths 3i 72,060|\— 12,964 


oe OT} — 4 
Caira and Huelva 31} 112 |e) 13. 2681— 73 








(a) Convertedat par, (b) Converted at the current rate of exchange, 
(c)} 10 days return. 





ae 
8583 


1,193 2,881, 60,254, 55,417 115,671 
North-Eastern (c) .... 1,850 | 151,800 197,300, 349,100 5,289,600 9,445,000) aes 


anna 1,3773, 78,000} 120,900, 198,900 2,626,400 4,534,800| 7,161,200 
264,885 
Midland Gt. West. (b). 538 12,511! 20,729 33,240 381,342 573,619|__ 954,961 


9,153,995 +1,12,7:0 2,10,94,577| + 24,553,202 
8,357,067 + 21,012 14,84,039/ - 2,24.873 


75,288 — 16,118 


i 


211,200} 51,500 


«» Ms44,500— 11,750 336,000|— 48,150 | 
482,500'—_- 24,900 
a ar a aan — 2,128 1,130,872|— 176,365 

AO0— 6,429 1,105,374|\— 92,891 
State of Bahia, 8.W. 5 mths Sept.30, 469,000) + 166,000 


819,170\— 35,785 


: 2 — 81,354 
30 1,059 1,231.050 - 111,640 3,775,96|+ 298.880 


———— an 


73 93,209|— — 19,4x7 | 


This table is extracted from the Commercial and 


AMERICAN RAILROAD GROSS AND NET RECEIPTs 
Financtal Chronic 





om ¢ of New Yor. 
Miles of Road. Gross Earnings, ae, 








Se eee tM aire a Net Earnings, 
Date. Increase or a 
1921. 1922. 1922. Decrease 1922 = F ase or 
iF he thsaelnn eddie iho: |) a _ | aon 
g < 8 — 

Jan. .... te 235.395 393,892,529 — 75,303,279 S7.421.605 . 208 
Feb..... 235,653 236.625 400,430580 — 4.712831 aon + 29,089.68 
Mar..... 234,202 234,986 475,453,886 + 16,059.42 113.468 «45 iy 
Apr. .... 234,338 234,955 416,240,237 — 15,866,410 sosidoi3 1a 
May.... 235.333 254,931 447,299,150 + 4,069,751 92.351 565 | are 
June.... 235,208 235,310 | 472,383,903 + 12,376,822 109445113 | eh 
July .... 234,556 235,082 | 442,736.397 — 19.960.589 ‘41s Seen 


102.258 414 95 
| 102 295,919 + 1,965 4ac 
ee 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 


ee, 


Sache. Receipts for Inc.or Aggreg'te 


Period. Ending.) woek or Month. Dec. Receipts, 'Me. or Dee 
AlgomaCent.&- = =—C—~“‘C~CS™S oe 
udson Bay 1 mth July 31 Gross +§192037+ 8,355 





192,037 + $3 
Canadian Ntn. 38weeks Sept. 30... $82,127,100 + 297,207 41,221,399 — raat cba 
Canadian Ntn* 8 mths Aug. 31 Gross $4,712,400 —1099753 35,026.78? ~ Ton 
Canadian Pac. 38weeks Sept. 30 .. | 86,311,000 + 396,000 121.507 "881.000 


00 — 11,881,009 
CanadianPac.’ 8 mths Aug. 31, { 7088) 615,918,000 —1146000 106 677,000 ieee 


Net | $2.946,000 + 370,000 14.722000 — 2asvay 
Grand Trunk. . 39weeks Sept. 30, .. $£605,692 + 1,551 15,670,113 - 10,29) 
Temiscouta lmth Aug. 31) Gross # 32.035 aT 








* Net earnings before deducting taxes. + Railway and Steamship re 











t 9 days return. — 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
| _ . | Gross Receipts - 
%° 28 for Week or Total Gross, 
Name. Period. s z$ ae Month. Receipta. 
& &5 1922 +or— i927 + or= 
Beira and Mashona- __ ee ee = a = 
iiakeménobeses 1 mth July 3t) 810 131,532 + 7,888 / 
Mid. of W. Aust..... 1 mth 31, 277 7.968 + 473 oa Py 
New Cape Central... 45weeks Sept. 9} 205 2,240 — 103 92.174 + 73 
Rhodesia Railwave.. 1 mth Suiy 31/1397 | 151,081 + 4,77: 





TRAMWAY WEEKLY GROSS RECEIPTS, 








Fy = x Receipts for Total 
Name. Perio. 5 | 8S ___Week. Receipts. 
@ |&S | 19%. +or— 192 +or- 
Augio-Argentine .... 5Jwveas Sept.5)} 329 £89.554+ 7,435 5,207,059)+ 165431 
Burnley Corporation lweek 30} 12 £5,508 + 35 
Calcutta Tramways... 59weeks 30; 35), Rs9/,473— 3,035 + 14,24,021 
Chatham & District... 5}weeks! 23} 15 £1,637— = 241 65232 - = 2 
Egyptian Markets ... SSweeks 23). £1,609 — 255 63913 — 11,285 
Glasgow Corporation i ; 
Tramways ........ |[7weeks 30) 6101 £43,932 — 5,022 753.432) - 59,13 
Isle of Thanet ...... jlweeks a os £1,855 — 251 60,658;- 1915 
Lancashire United .. 59weeks 23} 33 £3.13 = 523 118,333,— 16,249 
Liverpoo! Corpora- aD 
tion Tramways .... 5Jweeks 30, 124) = £29,952 — G49 1,143,758) + 21,320 
L.C.C, Tramways.... 27wecks Oct. 5, 160 £95,971.— 6,553 2,510,858 - 220,131 
Madras Elect. (2 wks)\53weeks Sept.30)  .. «| Rst418l— 943 84275 + 1455 
Pernambuco Trams..39weeks Oct. 1) .. £5,917 — ZL 4L,S14)— 10,531 
Singapore Electric .. }0weeks July 29 87,095 — 6,142 $55,271\— 850g 


TRAMWAY & OTHER MONTALY GROSS & NET RacHlPes. 


Receipts Total 
Name, Period. Ending. oe for Month. __ Receipts. 
1922, | + or— | 1922 | +or— 








| ‘ 22,896 +5,954,120 
Barcelona Trac, 7 Gross! 3,599,168 + 675,354 29,822,895 +9,994,12) 
coptataperas, ® mebs Aug. 31) { N00") 397335 +. 524,390 1S011.917 +2997,789 


Brazilian | { Gross | 17,168,000 + 1,424,000 126553 200 + 14918000 
recpts, in milf S athe 31) {Nea 11,024,00C + 1,585,000 78,57 3,000 — 
Brisbane Electric 8 mths 31 oe wat + — 093.95) + — 
Brit. Columbia | {Gross 842,274 — 880, 1,677,095 — B3 
Bloctric, -<} 2 mths * {Mee | 225.754 ¢ 10552 448,333 + 29/55 
Buenos Ayres ca a 
Grose Trams .-| 3 anths 31} 61g £5587; 113,100, + 5,285 
Burmab Electric : ‘ 7 
Trwys.& Lghtg. 1 mth rs Bs57,854 + 2,696 + 26% 
Cape Elec. Trams 1] mth 31 oo = oss ee ~ 
Canadian -Wstrn. j ul lo 
Natural Gas 3 mths 31] Grose | §$27,235 + 2545 855919 + Libv%e 
Carthagena and - ; | - 
HerreriasTrms. 9 mths Sept. 39) 12 1,721\— 2,523 29,80 142 
Catalinas Wareh. 3 mths Aug. 31, Gross a - ane soe agit 3,988,725 
, | 7 ° a. oD. + 131,47 A ~— 
Cities Service Co. Year 31) ee F 235.508 18633 704) 290/48 
Cordoba Light,&c. 5 mths 31! Gross | £27,926 + 4,085 L52,>0) + a0 6st 
Elec, Sup. of Vict. iG6weeksJuly 16 22 | £3,/70— aa] cupone’, seeeee 
Havana bilec.Rl. 7 mths| 3y| { Grose $1,059,017 + 35594 Tosh ecg 
Light, & Power | — | Nes $557,215 + 146,643 5,814,528 + 82 
International | 1 Gross 20,817 — 5,185 ; : 
Licht & Power} 2 mth 31) | Net Be.s40 — at 
KalgoorlieElec. | : Hs 204 2, se },21 - 
Tramways ....) 6 mths June SD ) Nos oe Hoa! ius. ‘19 
, — ty 529,4 » be 
Ppenes me --) 6 ote 3c|{ Beem) SSssisss\— 1.528 327,220 + 51859 
La Guaira Harbr. 1 mth Aug. 31). £6,038 - 475 “aul, sane 
La Plata Electric 9 mths sept. 30 —-. £6,776 + 846 a arty 
LimaLight,Pwr , ;Gross| £69,538 — 14,824 1765" + iD 
and Tramwys.} 7 ™tbsJuly 5) | Nes £20,259 + roy agieaa? — 67950 
tric . Gross | @2938,785 + 650 2,544,3¢ ” 
ee on } 8 mths Aug. 31 { Nes or 335 + eo spo + — 
( 4,050 3100 sO ERE 
Para Electric.... 9 mtbs 31 ‘ne eos , 5015 62.182 , eas 
lres3.13,69] + 26,94! 22,985.08. + 2a 
Rangoon Electric 5 mths July 31 ‘ce! P5750 . 18,575 12,3942 + ae 
Shanghaiklectric 9 mths sept. 30 Mex.) g175,400— 4,46 40ehe 
Unitea Electric T. : “45 515.238 + 687d 
of Montevideo .11 mths 30) Gross | £48,372 + aD 303.100 — 35-00 
Vera Cruz ...... 6 mths June 3X0 -- $37,100 — 2 <0 aeons 
VPransvaaiPwe,} Qvarter|Mar. 31) Nes | 482559 (Labout 000") | yg 
Gross| 9599498 + 5.679 32% 410 
WinnipegElectric 8 mths Aug. 31) j Nes $105,298, — 19,887 1,0+.4 
hal 


—— 


§ Approximate receipts. 






Ord. st 
Pref. 8 
Deb. ¢ 
Mortg! 
Ten-yt 
Reser’ 
Credit 
Advan 

cial 
Profit 


Tt 
rem 






+ Oe 





a! 
pts. 
+or— 


5,954,129 
- 2,997,789 


October 7, 1922. | 
ANALYSIS OF BALANCE-SHEETS. 


UNITED STEEL COMPANIES. 


June W, 1922. 

LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. 30, 1921. Amonnt. 3, 1921. 

z £ & Land, minerals, £ z 
vd, shares....-- 006,549 .. ee BO... 00s sceee 4,174,146 .. +1,819,461 
ee I; a, Leake... 816,825 1. + ‘563.456 
Deb. capital .... 2,443,798 .. — 15,050 Sundry stocks .. 684,529 .. + 471,323 
Mortgages & loans 291,150 .. + 27,396) Wagons ........ 164,048 .. + 9,367 
Ten-year notes .. 1, eR ee cas 143,325 .. — 30,173 
ResIVES oo cceee 918,102 .. + 67,927) Sundry debtors . 694,304 .. + 372,227 

Creditors......0- 841,671 .. — 892,149) Advances to asso- 

Advances by asso ciated cos, .... 2,774,702 .. —1.446,885 


140,197 | Investments .... 6,766,179 .. —2,167,846 








Profit and loss 440,743 .. + 104,782) Trustees for deb. 
a ae 122,889 .. + 32,424 
Total ....-- 16,340,947 .. — 346,646] Total ...... 16,310,947 .. — }6646 








Reports and Notices. 


The offices of the Compagnie Générale Transatlantique have been 
removed from 58 Pall Mall, S.W. 1, to 22 Pall Mall, S.W. 1. 








GOVERNMENT STOCKS, &c. 


CHINESE GOVERNMENT 8 PER CENT. 10-YEAR STERLING 
TREASURY NOTES, 1925-1929.—We are informed that Vickers 
Limited, announce that, according to cable advices received from 
their representative in Peking, H.M. Minister at Peking has renewed 
demands that the above notes shall be secured by Chinese Customs 
revenues as increased by raising Customs tariff up to effective 5 per 
cent., and that the Chinese Minister of Finance has informed Vickers’ 
representative that these revenues are fully pledged. Meanwhile 
negotiations are proceeding at Peking. 

38 % DIPLOMATIC DEBT OF VENEZUELA, 1905.—The Council of 
Foreign Bondholders notify the receipt of a sight dratt for 
£4,390 158 44d, being the moiety of the fifth fortnightly instalment of 
tne debt service payable to the council in respect of the half-year end- 
ing December 31, 1922. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—With reference to 
the above bonds, the Council of Foreign Bondholders have received 
a telegram from the bankers in New York notifying the payment of 
the September instalment of the debt service, in accordance with the 
arrangement of May 25, 1912. 

ROUMANIAN TREASURY BILLS. — The committee representing 
holders of Roumanian Treasury bills have pleasure in advising those 
interested that the commission appointed by the Roumanian Govern- 
ment for the purpose of verifying and admitting for conversion bills 
deposited will sit in London next week, under the presidency of Mr 
Antoniade, one of the chief Roumanian delegates to the Peace Con- 
‘erence. The commission will only be called upon to decide as to the 
authenticity of the bills submitted, and their decision will be com- 
municated to holders in due course. Holders will be entitled to have 
‘heir provisional receipts stamped to this effect should they desire it. 
The committee, therefore, recommend holders to deposit their bills 
without delay, in order that the validity of their position can be 
established without question. 

BANKS. 

LONDON JOINT CITY AND MIDLAND.—Average weekly position 

during September, 1922 :— 


|Ratio to 
\Curr’nt, 
| Deposit 
\& Other 
Conta ead LIABILITIES, £ ASSETS. £ |Ace’nts, 
aon ee, RE 10,860,852 | Coin, bank and currency | % 
so cigtient ts 10,860,852] notes,and balances with 


Current, deposit, and 
other accounts (inelud- 


the Bank of England .. 51,564,457, 15:0 
ing balance of profit and | 


Balances with, and 
cheques in course of 


1088 account) A3675,413| collecti 
Dt) ....sseeee on on, other | 
Acceptances and engage- banks in Great Britain 
a on account of and Ireland............ 8,390,040; 25 
ON scccvauabens 18,861,035 | Money at call and short | 
I 0 seencvecsscreses 14,599,534, 42 





pegs ++ 62,029,837; 180 
unted ........ 44,344,986, 129 
. Advances to customers 
and other accounts .... 175,950,949 51°2 
Liabilities of customers | 
for acceptances and 
engagements .......... 18,861 
Bank premises at head 
office and branches.... 4,957,649, 
Shares of the Belfast | 
Banking Co., Lim., and } 
= Clydesdale Bank, 





iin as cdpansvencces 5,259,665, 

Shares of the London 

City and Midland Exe- 

cutor and Trustee Co., | 

SEE Uc vnoaces Sanedees 300,000 

384,258,152 384,258,152: 


—_ MONWEALTH BANK OF AUSTRALIA.—V/e have received the 
“The bale tement from the Commonwealth Bank of Australia :— 
sion in ee ee mae figures to June 30, 1922, show a material expan- 
ment an Principal items. Deposits in the general banking depart- 
£34.51 increased, as compared with a year previously, from 
Cfeased f to £42,091,310, while savings bank deposits have in- 
6 tee ao £ 36,190,389 to £38,056,9$0, the total increase 
bank — ‘or the year being 994 millions. The assets of the 
in Londor been correspondingly augmented, money at short call 
lo Fie on having increased during the year from £8,090,000 
from = ©00, while coin and cash balances have increased 
have qa 4-710 to £14,192,532. Bills discounted and loans 

‘eased from £18,657,922 to £14,459,388 during the 12 
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months, although the total assets have expanded by 143 millionS 
during the half-year, the figures being now £140,552,478. The profit 
for the half-year, amounting to £208,932, shows a reduction during 
the year, doubtless due in part to the reduced funds employed in 
financing crops, ard the large increase of £11,235,000 in money at 
short call in London, where the market rate for loans is 14 per cent. 
aS against 5 per cent. a year previously. The Commonwealth Bank 
of Australia, which is owned and guaranteed by the Commonwealth 
Government, has no paid-up capital, but has now accumulated profits 
- _ years amounting to £4,001,658 held at the credit of reserve 
unds. 

THE CONTINENTAL AND COMMERCIAL NATIONAL BANK OF 
CHICAGO. —Balance-sheet September 15, 1922 :— 


; LIABILITIES, 3 ASSETS. g 
RNS s dareiwcctincoenesnes 25,000,000 Time loans ...........+..00-: 149,251,315 
Dn wicca iin tumncneea« 15,000,000 | Demand loans .............. 114,620,612 
Undivided profits............ 5,097,144 | Acceptances ................ 311,267 
Reserved for taxes .......... 1,787,137; Bonds, securities, &c......... 11,608,953 
Ss uu eevnneevensen 50,000! U.S. bonds, &. .............. 24,364,630 
Letters of credit ............ 5.404.717 Stock of Federal ReserveBank 1,200,000 
DOOOPUATOOE occcccccccsccass 6,882,758 Bank premises .............. 7,250,000 
| aes 373,366,961 Letters of credit ............ 4.938, 161 

Acceptances .......... ineewe 6,589,692 

GIN ccenuscsaekceateade 60,334 

Cash and due from banks.... 111,893,757 
432,588,719 | 452,588,719 
MISCELLANEOUS. 


BENGAL IRON COMPANY, LIMITED.—The third report and 
statement of accounts for the year ended March 3r, 1922, states 
that when the company was formed the Government fixed rate of 
two shillings per rupee was adopted in the accounts. In view, how- 
ever, of the continuance of the fall in the value of the rupee, the 
directors have decided to reduce the rate at which the Indian floating 
assets and liabilities stand in the books to 1s 4d per rupee. The net 
profit to March 31, 1922, including {22,178 brought forward from 
last account, and after writing off £72,620 in respect of the above 
exchange revaluation, is £125,492; deduct—(a) depreciation and 
colliery sinking fund, £25,834; (b) debenture interest accrued, {1,104 
preference share dividends paid October 1, 1921, and April 1, 1922, 
£37,500; this leaves a net balance of £61,054; which the directors re- 
commend be applied in payment of 24 per cent. dividend on the 
ordinary shares, payable in equal instalments on October 17th and 
April 17th next, absorbing £39,351; leaving a balance to carry forward 
of £21,703. 

CENTRAL ELECTRIC SUPPLY COMPANY, LIMITED (8 PER CENT. 
SECURED AND GUARANTEED NOTES).—This company intends to 
redeem all the notes forming the issue of {500,000 (part of £800,000) 
8 per cent. secured and guaranteed redeemable notes issued under the 
provisions contained in the trust deed dated June 22, 1921, and made 
between the Central Electric Supply Company, Limited, the St 
James’ and Pall Mall Electric Light Company, Limited, the West- 
minster Electric Supply Corporation, Limited, and the Merchants 
Trust, Limited, at a premium of 2 per cent., on April 1, 1923. 

COLTNESS IRON COMPANY, LIMITED.—The report for the year 
ended July 31, 1922, states that the financial year has been one of 
serious and continued depression in trade. It is regretted that blast 
furnaces have not been relighted. The collieries have been working 
steadily all the year, although during the first three months the full 
output of coal was not reached owing to the disastrous strike of last 
year. The profit earned was {14,733, to which is added £19,703 
brought in, making £34,436 available. Preference dividends absorbed 
£25,750. Reserves have been drawn upon to the net sum of £13,052, 
which leaves {21,738 to be carried forward. No dividend is being 
paid on the ordinary shares. 

HODSON’S BAY COMPANY'S LAND SALES :— 


a 


For Six Months 


For Quarter Ended 
Ended September 30 


September 30. 


Farm lands— 1921. 4; 1922. 1921. 1922. 
ACTOS. .seeseeeesserss* 6,640 | 3,070 19,276 8,970 
Sold for .esseeeeeee £21,510 | £8,500 £63,970 | £27,700 

Town lots— | 


I £6,000 | £1,750 £14,230; £3,820 
Total receipts .......... £75,250 | £53,620 £246,550 | £141,190 


LEACH’S ARGENTINE ESTATES, LIMITED.—The trading for the 
year ended March 31, 1922, shows a loss of £2,630. To this must be 
added—depreciation, £36,459; interest on debentures, directors 
remuneration, London charges, &c., £45,589, making £84,678. The 
balance of excess profits duty recoveries, less the income-tax charge 
for the year, amounts to £85,358; to which must be added balance of 
interest account and transfer fees, £358, making £85,715. Deducting 
loss and charges as above, £%4,678, leaves a balance of £1,037, 
which the directors have transferred to depreciation account. The 
directors regret that they are not in a position to recommend the pay- 
ment of dividends. 

THE VICTORIA FALLS AND TRANSVAAL POWER COMPANY, 
LIMITED.—The report for 1921 shows that, after providing for 
interest and premium on debentures for the year amounting to 
£160,886, and for depreciation and income-tax, &c.,amounting to 
£410,872, there remains a sum of £172,926 as net profit for the year, 
which, together with the sum of {92,482, brought forward from the 
year 1920, leaves a total of £265,408. In respect of this balance the 
directors declared two dividends each of 3 per cent., less income-tax, 
on the preference shares for the year ended December 31, 1921. 
These dividends were paid on July 8, 1921, and January 9, 1922, 
respectively, and absorbed £83,999 18s 10d, leaving a surplus of 
£181,408. In respect of this surplus the directors on June 15, 1922, 
declared a dividend of 5 per cent., less income-tax, on the ordinary 
shares for the year ended December 31, 1921, and as the preference 
shares are entitled to share fro rdta with the ordinary shares in the 
surplus profits distributed until the preference shares have received a 
total dividend of 10 per cent. for the yearin respect of which the 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















| proas | A riation | Corresponding 
Balance ater | — we Period Last 
. a ee oe! hae. Year, 
Period | from Pay- | able for Dividend. Carried to cat Year, 
Com : | men a ee ee, ance 7 , 
pany Ending. Account. Deben- | bution. Prefce. | Ordinary. — | Deprecia- | Forward Net Divi. 
| ture | ween a | tion. do. | Profit. dend, 
Interest. | Amount.| Amount. | Rate. | OD) 0. | 
————— ; of re 
Saeed Ee Ao | Mar. 31 sae ‘ 038 4 038 . : | _ ‘ 038 : 81 726, 6 
h's A tine Estates ...... Mar. es j ’ ** on } os ’ ** 
Sotiont Park Estates cepeanéw oak ee 1 Aaa 60,570 172,360 os 52,000) 8 13,000 107,360 56.68] 8 
1. " 
nation. _ —_ sescovl Eee. BL 22,178 76,376 98,554 37,500 39,351, 2% es 7 21,703 310,553) 10 
SE SUE ass Coaude oxeteeoues July 31 19,703 14,733 34,436 =-25,7 og ao ‘2 ; Dr 18,089) eos pn 6 
Parsons Marine Steam Turbine .., June = ao “ 9 a ~~ ee — 4 =. — OS Ry: 2,581 20 
Star Engineering .........c.e0- Dec. / r 452 Dr 39, ee = ** yer 0,08! of xe 
United Steel ariennlan eeeeeees) June 3O 308,293 240,008 548,301 (k)27,668 too 79,890 440,743 479.266 3 
Rubber, &c. ts 
Bajoe Kidoel ..........+. veeeee, Mar. 31 29,497 12,243 41,740 .. 10.908 5 iy 30,852 Dr 2 2 
ES OO a Mar. 31 9,757 Dr 8,783 5,974 oe os ea oe oe » 
eer ee ~.-| Mar. 31 17,450 982 18,432 oe a . * 6.050 oe ae 
Port Dickson-Lukut ............ Mar. 31 133 5,917 6,050 - ne oie te: gee : a “ 
Waterfall (Selangor) ......... »++| Mar. 31 Drl6,102Dr 2,900Dr 19,002, .«. wie! oie PS : 3716 “A a 
Way-Halim ...... chioekeeeie ee Mar. 31 5,916Dr 2,200 3,716 os os = - yr 579 .. 
Shipping. c, 
Rowland & Mamoets Steamship July 31 74,141 77,647, 151,788 | oe 55,025) 25+ 28,750 68,013) 229.596 25 
Tea. i | 
Associated Estates of Ceylon ....| June 30 6,131) 6,275, 12,406 5,400 _ én nai as van - 
Hornsey Estates ..ccocicccccees , June 30 504 1,599) 2,103 | 900 os - ‘ 
Textiles. ae 
Robinson and Cleaver .......... | July 31 7,953 42,872 50,825 | 7,167 12,500 5+ 11,000 20,158 Dr57,237 
Other Companies. 
Gandy Belt Rhanticiesne eseoee | Dee. 31 11,179 11,081| 22,260 4,500 oo a i= oa 31369 id 
Goode, Durrant, and Co. ........| July 20 1,229 60,473, 61.702} 10,725 25,125 - asi sons ss en - 
J. Hepworth and Son .......... | July 31 9,243 39,491, 48,734 6,000 26,020 ; ne con e's 
Telephone Manufactory ........ May 31 24,796, 38.2711 63,067! .. 14,521 462) 
ee eee EEE 
+ Free of tax. (k) United Steel Companies’ interim preference dividend to December 31, 1921. 
fc > oO i orted descriptions were firm to agai 
distribution is made, the directors also declared at the same time a| Pet 504 Ibs free on rajl. Imported descriptions to ag 
























further and final dividend of 4 per cent., less income-tax, on the pre- 
ference shares in respect of the year ended December 31, 1921. The 
above dividends were paid on July 8, 1922, and absorbed /91,000, 


dearer, Manitoba qualities being sparingly offered. No. 1 Norther 
Manitoba 56s, Australian 53s, No. 2 hard winter 52s, all ex shy 


to arrive, and Rosafe 64 lbs 54s 6d — terms. The cargo sectio! 

ye yenerally quiet, although rather more inquiry was ex- 

leaving a balance to the credit of the profit and loss account of ae a a Pacific Gescrintions. Prices, bowen 
. y i ; ; , . %o ) 5 | B - « a «< 4 : , , , : a : 
= a NO RS NE Serene te te-ayeeees year's ruled fully steady in the absence of any pressure to sell. — 
f A ‘s - rther: nitoba, 

; f Pacific on passage sold at 47s 3d, No. 1 Northern Mani 
TBAFFORD PARK ESTATES, LIMITED —Profits for the year ended atin sar “tant omg ori aoa shipment from Pacific s- 
June 30, 1922, amount to £60,569, which, together with the balance P 


board, at 46s 9d per 480 lbs. A feature in the internation il posit a 
1s the continued heavy crop movement in North Ameri a, while crop 
reports from the Southern Hemisphere are very tav an — 
supplies in North America show an increase, particularly sa 
Flour guieter, and prices of home milled were reduced is . per 
sack. London standard straight run quoted 41s Od, t ae a 
holds 39s 6d, patents 43s 6d to 44s 6d, all English aan 
38s 6d per sack delivered to London bakers. All EAE Se 
straights 32s to 34s per sack delivered up. Foreign manee - a 
but prices fully steady to occasionally 1s dearer. Manit ~~ 
range from 38s to 43s as to quality, Pacific 35s, — _ oth Plat 
to 39s, all per 280 Ibs ex store. Maize ruled eg = | 5 Plata 
descriptions, but American and African dearer. a ie 4 6s 
ex ship sellers 398, ditto landed 41s, No. 2 mixed — dex shit 
ex ship, 38s 3d landed, No. 6 yellow round African 375 vad prices 
398 34 landed. The cargo section showed more activit) St amers 0! 
ruled firmer, with near positions reservedly offered. 7 yor Ot 
La Plata, October shipment, sold at 35s gd os -. ra Ibs 
November 35s 3d, and November-December 355 04 a smnported 
Barley firmly held, and there is a good demand § Ibs, free ‘ 
descriptions. English ranges from 35s to 525 per 44° '*: 


; ; “hevalier quoted %! 
rail, as to sample. Of imported, Australian ¢ hevail ju 
o- 


BARGLAYS BANK 


LIMITED. 
HEAD OFFICE: 54, LOMBARD STREET, LONDON, EC. 


And over 1,600 Branches in England and Wales. 


brought forward of £98,790, makes a total of £159,359 available for 
distribution. The directors recommend the payment of a dividend at 
the rate of 8 per cent. on ordinary shares, which will absorb £52,000, 
and the balance of £107,359 is carried forward. The profit and loss 
account of this company is an informative affair, and stands out in 
striking contrast to some of the abbreviated documents now being 
issued. Gross receipts are shown under six headings, while expendi- 
ture is analysed and divided into eleven items. The report mentions 
that Lord Ashburton, who is the largest shareholder and who has 


been a director of the company since its formation, has retired from 
the board in favour of Sir D. Drummond Fraser. 








OIL OUTPUTS. 


APEX (TRINIDAD) OILFIELDS.—Estimated gross production of crude 
oil for the month of September was 77,6: 4 barrels, equal to approxi- 
mately 11,000 tons, and the oil delivered to Trinidad Leaseholds. 
Limited, amounted to about 10,100 tons. in addition to which a 
further 2,500 tons have been sold elsewhere, making the _ total 
deliveries for the month 12,600 tons. 





STEATA ROMANA (BritTISH), LiwtTep.—Crude production of the 


Steaua Romana, Bucharest. during the month of September was 
21,630 tons. 


Unitep British OUFIELDS oF TRINIDAD, LiwiTED.—Combined 
production for the week ending Wednesday, September 27, 1922, 
amounted to 1,290 tons. 





Commercial Reports. 












Authorised Capital ... ...  £20,000,000 
Issued and Paid-up Capital £15,592,372 
Reserve Fund... ... ...  £8,250,000 
Deposits (30th June, 1922)... £321,167,218 


ep Ae 2 AOE DS Teen 


Every description of British & Foreign Banking Basness Transacted, 


THE CORN TRADE. 
Mark Lane. Friday Evening. 


Weather conditions remain unsettled, with further heavy rains, 
which hindered agricultural operations. Fortunately most of the 
wheat crop has been secured, but there still remains a good deal 
of grain to be carted. Harvesting is proceeding in Scotland, and 
the wheat crop shows fair condition. Firm conditions prevailed 
at market, and a fair business transpired. Native wheat is in 
fairly liberal supply, but quality variable and often inferior. Suit- 
able milling grades rule at 398 to 42s, with best dry samples 44s 
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., 608, Californian 395 to 45s per 448 lbs ex store, Danubian 338 6d 


1” 345 6d, and 
hueipess transpire 


Persian 30s 6d, both ex ship, per 400 Ibs. A good 


d in European cargoes. Some 20.000 tons Persian 


hanged hands November at 26s 6d, and December to March ship- 


ment 258 9 


d, Danube-Kustendji afloat 31s 9d, while Karachi parcels 


tober- Novemmbez made 31s per 400 lbs. Oats firm, and imported 


vain dearer. N 


ative ranges from 23s to 30s as to sample per 


Sips, free on rail. Of imported, Plate f.a.g. quoted 28s 3d, ditto 


» ced 308, No. 2 white clipped American 38 lbs 28s, ditto 36 lbs 
«$d, and No. 2 Canada Western 33s 6d, all landed per 320 Ibs. 


atmeal in 


fair demand at late rates. 


COMPARATIVE AYERAGES OF GRAIN, 


The following ta 
daring the harvest 


1919-20. 


ble gives the estimated sales of home-grown wheat 
year 1922-23, contrasted with 1921-22, 1920-21, and 





ism 1825. 192-1902 192-1921. 1919-1920 


LLL —— $$ 
ccrimated sales of home-grown wheat—, Cwts. Cwts. Cwts. Cwts, 
Estat September 30 ...eseeeee-+-» 351,578 | 435,314 395,721 221,014 


4 weeks to Septembe 


aversge price of English wheat per 


QUATEEL..-eseeereree 


= per cwt cosccovocccocoscorsoosoorses 


TBO ceeeceeeeseees, 1,160,191 | 1,716,025 1,476,201 804,138 


8 da s a sd s d 
ee eee eee tees eresees 37 9 56 10 90 7 73 4 
82) bs! 2 y' 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
weet, and for the corresponding week in each of the years from 


1918 t0 1921 -— 





Wheat, | Barley, | Oats. 


QuvantTiTizs SoLp, AVERAGE PRICES, 


| Wheat, Barley. | Oats. 


1922, qrs 
Sept 23 eee.) 82,431 
coseee 82,034 


1917 ress 54,516 
. 75,618 


1900 sccceeceee! 92,335 
19M] sceceeveee, 101,864 





bsh qrs bsh qrs bsh s 4 ed ed 
4 | 26479 0 202% 1 37 5 % 11 24 «1 
7 | 47,190 1 | 23,688 3 37:9 37 3 247 
6 68,443 4 | 17,044 1 70 8 57 9 44 9 
4 53,164 5 | 10,353 7 72 8 60 3 50 9 
1 (130,269 3 | 13,696 3 13 4 4 4 59 6 
1 | 68143 0 | 33,640 0 90 7 82 6 55 ll 
7 |147,755 1 | 20,408 1 56 10 61 10 28 10 











IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated October sth, is 
as folows :—Pig-1ron : Cleveland foundry pig-iron is still in demand 


tor the United St 
it wil be some ti 


East Coast 

Manu 
slow 
tven at the presen 
10S; steel shi 
rails, £g 10s. Ire 


ates, and although the strikes there are settled, 
me before they return to normal. No. 3 Cleve- 


in¢ G.M.B. is maintained at g2s 6d for forward and mixed num- 


hematite pig-iron is round about gos per ton. 


fan on . ° 
aautactured iron and steel : The recovery in the steel trade is very 
indeed, and it takes works all their time to keep going 


t limited rate of output. Steel ship plates, £9 to 
p angles, £8 15s to £09; iron bars, £11; steel 
m ore: No change is to be reported in iron ore. 


susiness is scarce and slow. 


jor Sh 


ua 


< 


Hons as regards 
round, but a 





iefield correspondent writes :—The local trade position is 
what brighter, as the number of orders coming in 1s increas- 


* steadily, although none of them are for bulk quantities. Con- 


work continue uneven, and there is not enough to 
good deal of business is believed to be on its 


we As the winter progresses, therefore, a steady decrease of 
nployment with a corresponding absorption of idle plant can 


unted upon 


with some certainty. The heavy steel branches 


~ lore active than was the case a few months ago. Engineering 


S not t 


‘ringing much work to Sheffield, and the shipbuilders want 


“tactically nothing. The British railways are still holding off, 


* teir requirements 


are known to be large, and an embarrassing 


of sudden orders on a big scale is feared. Makers of basic 


‘tel are fairly b 


usy, and there is much activity in steel strip 


: _ rolled steel of the cheaper kinds. A scarcity of basic billets 
lms toned. The alloy steel trade is badly hit by the new 
~ ican tariff, but any further depreciation of the British cur- 


way in America 
“ans of hb 
let, 


may bring the prices of our material within the 


iyers in that country. The foundry trade continues very 
nor is the motor industry in a flourishing state. Collieries 


- 8 Out good contracts for equipment and tools. A good 


‘mand is re 
= “Ustry, Indian 


ported for steel for the drills used in gold mining 


trade has lately come to a sudden stop. Rather 


8 doing with South America and South Africa. The pig- 


— Market is g 
“ranches are } 
SC€Lers and 
_ Cutlery trade 
‘S $0 quiet ¢ 
Se ond 
the merchants. 
28 at ovens. 
_ Ring free 
ra 

21s at pit 


f), 

Bn Glasgow 

ae Imakers arec 

veek in the pric 
‘ome orders 


athering strength. The silver and electro-plate 


vusier than they have been for two years, chiefly on 
ection with the coming Christmas season trade. Shop- 
*xport merchants are buying on a fairly liberal scale. 


has also improved. The demand for house coal 


hat summer prices still obtain, and large quantities of 
S Quality are bei 


ng sold at figures which yield no prot 
Coke is in strong demand. The home price is 


and anything up to 25s for export. Steam coals 
ly to the Continent. Best South {Yorkshire steams 
S, and best Tynes 24s. 





correspondent (writing on Thursday) says :-— 


redited with having made several concessions this 
®s of plates and sections, specifications for which 


ands for the are very scarce. On export account, however, 


"ers are slow 


Se sorts of material is rather more general, but 
to act, covering only immediate wants from time 


to time. It is calculated that not more than one-half of the pr 
ductive power of the steel plant in the West of Scotland is in 
operation, ard a larger proportion of that idle is being wholly 
displenished for good, the purposes for which it was laid down 
being no longer in force, or ever likely to be, in the opinion of 
those concerned. Bar iron and steel bar makers are quieter than 
they have been at any time for a couple of years past. On the 
other hand, several of the more important bridge and general 
structural engineers are fairly busy with both home and export 
orders, and their prospects are encouraging. Wagon and truck 
builders are well employed, as are black sheet makers with light 
gauges, and mainly on shipment account. A good business is 
passing in steel tubes, in bolts, nuts, and rivets. Scotch pig-iron 
is moving away freely—to the United States, and despite the in- 
crease to the number of blast furnaces blowing, stocks are not ac 
cumulating. At yesterday’s meeting of the “‘ ring * market sellers 
were naming ross a ton for Scotch No. 3 g.m.b. f.a.s. Glasgow, 
while No. 3 Cleveland was called gss f.o.b. Middlesbro’, and mixed 
numbers East Coast hematite 92s 6d f.o.b. Middlesbro’. A good 
tone rules in the coal market, the export side of business being 
active. 


Our Cardiff correspondent writes:—The position on the coal 
market has been better than it was last week. The improvement 
evinced towards the close of last week has been maintained, and 
buying generally has been more active. There has been very little 
alteration, however, in market quotations, and the following ar: 
the current prices :—Best Admiralties, 26s to 27s; seconds, 25s 34 
to 25s gd; best drys, 28s to 28s 6d; best black veins, 2¢s to 2ss (4; 
Western Valleys, 25s to 25s 6d; Eastern Valleys, 24s to 25s; best 
bunker smalls, 16s to 16s 6d; ordinary cargo smalls, 14s to 15s; 
anthracite big vein, large, 55s to 57s 6d; anthracite machine-made 
cobbles, 65s to yos; anthracite French stove nuts, 7os to 72s 6d; 
rubbly culm, 12s 6d to 138; coke for export, 35s to 37s 6d; inland 
blast furnace coke, at ovens, 25s to 26s; patent fuel, 26s 6d ¢ 
28s 6d; pitwood, ex ship, 26s to 27s 3d. In the tin-plate trade, th 
market has been a little more cheerful this week, largely as the resuit 
of an improved demand from the Near East, and prices are a shade 
firmer at 18s gd, basis I.C., f.o.b. 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—September 29, 1922. 
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|\Same Period’ Same Period 


| | . 
_ ‘ i 
|3\s | | S|) 190. 1920. 
oan ' = | me || 
Description. . 12 ie ol al: basi ¢ a. j 
Ss tes | © sc «(62 <ctxs @ 
BIS SIZE RISE § = \83 § 
OC SIS ASE || A Cf & | a Ae 
adj/dj;djfda aja yd; aj djd | dj; a 
Sea Island......-..++++ee+- .. }am)}om)/am jam!inm!)jom! amiinmi/ omiinmliam 
nm!jom!|)orm) nmlinm)) nm!inmiinm 


Florida dO ...cccccccccseces ae < nm'jam 


Georgia do........ceceecees nam'|om)jnm) 


wn amijam'!| .. 
Ord)3 O|L M| Mid 


G@M|M FPG O LM|GM/G OLM|GM 

















American ........+. eeeeeee « jLO5C| 1100/1185) 1225 /1255/1 345 |1257 1562/1582) 1192 1573)2267 
Brazilian : !Mid|M F| Fr. |G F| Gd.|Fne||MF Fr.| Gd.| MF) Fr.iGd. 
Pernam .......-.+++.++: we| we {1065/1215/1345] .. | .. /|12671467) .. | 1492/2142) ., 
Parahyba, Rio Grande, &c.| .. {1065} 1215/1345 ee | oe |/1267.1467] .. 11492 2142) ee 
Maceio, &c. ......++++ eeee! oo |1065)1215)1345} .. | .. ||12671467) . 1482/2142) ee 
Mossoro, &C.....+20eeeeees | oe |LO6S}1215/1345) .. |. |}1267 1467) .. 1492/2142) .. 
CORTE .ccccccce coscccecces| eo jLO651215) 1345) .. | «- 1267 1467) . 1492)2142) ee 
Maranham, &c. ....... eee] ee |1065)1215)1345) .. ++ ||1267 1467) .. | 1492/2142) ,. 
Bah Paulo ...ccccccccocccce| oo jIIIS{IIG 1240; .. | - |] oo | we | oe fl oe | oe | ee 
mentien t | Fr. /G.F ror] Gd |Fne|| [ 
ee veecceeecees| «« (1200/1300! 1350}1400)1450)| .. 1900/2200 .. |nmi|2900 
Sakellaridis .......+..+++- — 1625 1700/1900'2125')) .. =... | oe «| =e 
Brown... .cccccocccceveces| oo {1200}1350,1450|1525)1700 | ee 1925/2325), .. |am!4000 
Peruvian : | MF) Fr, G.F Gd |Fne) meal | 
Rough.....---seeeees cccce] oo | ee | -- |2400)1450:1500)| .. sieht oe — 
tely Rough........| .. | .. |1300)1375)1425) .. || .. (1500!) .. |2400) 
ioe Se ROE «al 1350 1425) 1475,1575)|1417 1692) 1867'/2192)26 12) 5282 
Tanguis..... enataowinn — 1350|1450}1500}3 650}) ee | i ae 
Mitafifi ........ cocevecees ae he eae ee te fee fee | ee bee 
West Indian, &c. .......00-) -- | «+ |». (L175 oo Loe | oe fl oo Lee [oe 
Do Sea Isiand....| .. | : [2300 2600)2900.3000| :: 2600|3200 . ._'7000\8000 
African, East, &c, ........+.| 925 1025/1200 1300}1400 1500 |1200 1400/1600) 1920) 2200) 3600 
} Mid GM|rem| MF) 


Do West ....00-- 
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Machine Ginned Surtee ....| .. | .. | .. /1145j1185'J225)) .... | | -- | o. 1173 

Machine Ginned Broach.... ois 1055 1095)1135 1175)|1255 1280 1355, 1485 1 1635 
Mach, Ginned Bhownuggar| 8°35, 8°85) 9.55 9°75} 1015) 1055!/1019 1069) 1169, 1219131 1479 
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Mach. Ginned Oomra. No. 2) .. | .. | 920 1000;1040)} .. | .. | -eaeta ee 
Machine Ginned Khandeish| .. {845 895 9°35 #75015 +50 1000}1100) $75}1075)1235 
Machine Ginned Comptah../ 9°85; .. |1025 .. | ../ = /| -. jee Hoe | ; 

Machine Ginned Bengal... .| 6-45) 685| 725 765] 805 8-45|| 865 $15|1015. 725, 8001 927 
Machine Ginned Scinde ... .| 6°35) 6°75] 7°15. 7°55| 7°95) $35] 8°53 9°03 1003, 7-07. 7°82] 9°05 
Tinnivelly.......- eoecccece «(I 145{1185)1225| .. | .. | .. 114051430) .. ** 
Madras, Western ...... «++ -| 9°20} 9°60}1000 1040} .. | 10951120} .. jl oe 
Madras, Northern .... weet a 1025} .. | oo | oo I te ee 
M.G. Coconada, Red.. .F -| 785 re [oe | oe | oe i ee 
China, Smyrna, &c. ....... rae TP aaee H-- | ve! oe : 











MANCHESTER, October 5. 

The tone of the market this week has been slightly better, chiefly 
on account of the more favourable news from the Near East. 
Merchants, however, are still nervous, and in certain quarters 
business continues to be restricted, as a result of the financial 
stringency, which is still acute. Favourable reports have been 
received relating to the trade outlook in India, and towards the 
end of the week rather more cloth offers have been about for 
Calcutta. Lighter fabrics have attracted some attention for 
Madras and Karachi. Operations for China have been confined 
to sorting up lots, chiefly in fancies. For the outlets of Central and 
South America a moderate turnover has taken place. There has 
been no activity worth mentioning in home trade circles. Yarn 
quotations continue very irregular. Sales of importance in either 
American or Egyptian qualities have been few and far between, 
Comparatively little has.been done in shipping yarns, 
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and in that way it is hoped that current values \ ill be fully 
tained, if not further improved. Of course. growers and Main 
brokers view the Whole position from a diffe; 1 Sething 


il angle fr . 
" . at Irom 
interested in the use of the raw material for manutacturing ne 
~——— pur 































































(I.) Comparative Statement of the Cotton Trade. 











| Previous Weeks in 1922. 

iPrice,| ——_—— Sgn 

Oct. | Price, Priee, Price, Price, Price, 
5 

















Sept. Sept. 8 pt.| Sept. Aug. | POSS. The former are out to sell at the best prices possible 5 

| 1922. | 2. 2 ‘| ib. ? 31. the latter in buying at what they consider to be jeac nable fie _ 

Libel ——_———_————— | The writer has always contended that one end of the trade 6. 
ajalala © Catinet 


d d suffer without the other being sympathetically affected. The aie 
Raw Comon—Fully Mid. amerions «per ib) 12°44 | 12°78 | 1524 | 15°42 | 12°70 | 15°76 slump of 1920-21 would never have occurred if d) ee 


= Sakeliaridis Fully Good Fair | 





| | abd © attenty mn ha 

HEYPURD .....+.+0--per tb} 1715 | 1725/1750 1750/1725/18-00 | been paid by wool users to important principles. For grea 

Yarns —52's twist ..........seeesee0+- per \b| 19h | 19) | 193) 20 | 19% io merino wool to be sold in London at from Ss to os was im ite 

— W's welt ....... Soc soatussntei ane St 184 | 186 = : = ast an indication of something much worse to come. Income. 

— 60's twist (Egyptian) ........per F a sa@esas ai s a@| s d| assessors are stag gered with the colossal losses incurred by y 

S4n. Printers, 116 yds, 16 by 16, $2’s and 50's) 30 0 30 | 31 0 32 0/31 6 32 6| merchants, topmakers, spinners, and manufator-rs jg) 

32-tn. a Se ae 4 : - : 7 ? = a Ss 9 S . Income-tax officials need to be brought to reali he meaning 

Soin, ditto, S74 yds, 16 by 15, 8 lbs .-..-..-| 15 9.15 3116 0 16 3116 $17 O| the fact that in February, 1920, greasy merino wool, which in; 
ee — eee 8 t,t 3 Z “| war days would not have realised more than 20d per }} 


3 ©? 10., Wass 
at os 1d per lb, and the former price was one which coyla 


. COUig¢ 
regarded as economically sound, whilst the other was broug 
about by abnormal conditions. Merino wool values are ag, 
getting out of hand, for fine wool is not intrinsically worth wha: 
it is fetching in the markets of the world to-day, and attention 
drawn to this fact in the hope that users will not take any furth- 
steps which will finally result in another slump being broug 
about. 

The general state of the wool textile industry at the present ti; 
is such that no single section can stand any extensive deelir 


(Il.) Compared with Previous Years. : 


— 





Price,| Corresponding dates in 
Oct, | ; a 
ivi | l 

| 1922. | 1921. | 1920. 1919. | 1918. | 1917. 


Loa pg d eS Fe fa 
Raw Cotton—Fully Mid. American ..per Ib | 12°44) 14°07 | 19°87 | 21°40 23:84 | 20-27 
— Sakeliaridis Fully Good Fair | } | | 

Egypuan .........+..per ib) 17°15 | 23°50 | 5200 | 3000 2940 | 32-20 
Varns—32's twist .......0+0 seceeses per ib) 195 | 224 | 46 | 433) 553 | 27% 





— W'ewelt ......... cocccccces Perib| 18% | 22 42 42 56 | 263 Every further upward movement in wool values will only encour 

= Goings snaeeeeey SF. =, =. =. =, Tr another catastrophe, in whi h hundreds of firms who had a x 
52-in, Printers, 116 yds, 16 by 16, 52's and50’s 50 0 37 0/70 0 61 0 73 6 134 9 great struggle to turn the corner during the last slump wit 
52-in. Shirtings, 75 yds, 19 by 19, 32's and 40's |30 6 (37 0 (70 0 59 0 70 6 33 9 | —A.ning together their creditors will be brought to grief. ] 
38-in. ditto, 38 yds, 18 by 16, 10 ibs.......... |17 3 |22 6 41 0 135 9 41 6 (20 44] “ a ee ck di ia tl om teen 6 non wee 
39-in. ditto, 374 yds, 16 by 15, 8g lbs ........|15 9 |21 6 |32 0 31 3 35 9 18 44 of the fact that ¢ 2. 


merino wool in sight, prices for this class of raw material ar 
high enough. 

In making the above statement, it is not being forgotten that 
verv large consumption of merino wool is proceeding, but « 
that is not of itself sufficient to justifv a further advance. Th 
for a long time the raw material has appeared to be setting ! 
pace, what can be realised for fully-made goods is the real decid 
factor. It is quite correct to say that spinners and mannfacturer 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market 1etains all the recent strong features, and although it 
carnot be said that business is really brisk, there is, in the 


aggregate, a fair amount passing. Spinners and manufacturers | are experiencing a very real et eee g a idysie 
are obviously adopting a waiting policy in the hope that wool | prices which will cover what has to - os : a 
values will come on to a more reasonable level, and they are looking | In spite of the impr vement which has un mieky tee 
to the auctions which open in London next week to give them a | the manufacturing end of the trace is we eee ee 
definite lead. The very high level of prices established at the | the increasing prices, particularly for ar sage er ci 
opening sales in Australia and in South Africa came as something | needs to be paid by the public to medinm an . 7 


cloths. If a stronger demand were to develop for these, a remat 
able effect would eventually be produced upon the raw mater 
end of the trade. for with a saner demand for merinos an 


of a shock to importers, and there is still a feeling in some quarters 
that current prices cannot be maintained in face of the large 
weights of wool to be marketed during the next few months. 


However, there is undoubtedly a strong world demand for the | stronger call for crossbreds, the very adjustment - poe s an 
best combing merinos, and if London is firm, it seems that users | is so urgently needed would be brovght abont, t ~ — it 
will have to follow the market or stand aside completely. It is | adverse influence upon aggregate consumption The oe e 
largely a question whether the consumers will pay more for the | ties of wool go largely into hosierv fabrics, me lium at i a 
best fabrics, for if wool continues to sell as it has done recently | crossbreds having their normal outlet in serees which ~ a 
there is not the slightest doubt but that the price of the manu- | times went in large quantities to C ntral and Fastern Eur 


7 


Next Tuesday another series of London sales will ¢ 


factured article will have to brought into line. Meanwhile. warp nis 
. i 5 , ; : be in attendan 
during which buvers will have an opportunity t é 


64’s tops are quoted here to-day at from ss to ss 1d, and while 


‘ ’ B A i . s } nt the 
the higher figure cannot be made with freedom, it is doubtful if | for three weeks. A good, healthy market is ex ' 
many topmakers are prepared to accept léss than ss. Fine cross nothing to justify anv further advan whate _ er 
breds are firm, with a fair amount of business passing, but there 





VEGETABLE OILS AND OILSEEDS, 


oe 


is not much doing in the !ower qualities. Spinners are still busy 
on old contracts, and firms engaged on the production of Botany 
mixture yarns are especially active, most of them wanting anything 
from 16 to 18 weeks for delivery of new orders. There is more 
doing in the finer counts, and some big orders have been placed 


ry] ber 
>> ; +. , — - = and ci rent upon supplies | 
for 2-48’s out of 60’s quality. The piece trade presents no new In sympathy with dear seed, and conseque ty 


tinued fil 
; = Ro cntamhie , 1 aw 1S€ il has continued 4) 
feature, the principal difficulty at the moment being to book new | inadequate to meet demand, 1aw lit — Pr r spot at 
business on to-day’s basis of yarn quotations. with values somewhat higher round £35 to £3° 10 


nher 
. September OU 
£37 for October-December. <A large business in Septem 


ed 
reported, principally on the covering of speculators ne ae 
but consumptive demand, both home and export, 1S bj aaa be 
great. There are indications of a further shortage of « il for es 
delivery, but market opinion is inclined against a fuxthes = 
in oil in the near positions at present. Very little seed, ae ee 
available for the mills. Arrivals have been slightly better, nr 
quantity of linseed on passage to the United Kingda a The 
further decline, and is at the low figure of sor Mather mor 
quantity afloat for the Continent is 61,700 tons » vahoes ha’ 
interest has been evinced in forward positions, am or 
advanced to £32 15s, January-February, all ex Hull mi ed 
After a fair trade done in both crude and edible <1 F gyptias 
advancing prices, the market is again inactive. (rues 


ALEXANDERS DISCOUNT Co, Ln. 


24, LOMBARD STREET, E.C.3- 


0 -Londos” 
Telephones: 1892 & 225 Avenue, Telegrams: “ Alexanders, Thread 





COLONIAL WOOL. 
(FROM A CORRESPONDENT. ) 


It can now be said that the new Australian season has opened in 
g.od earnest, and, judging from the private cables received in 
Bradford and London, a most optimistic note is sounded in selling 
circles. A well-defined policy of wool disposal appears to have 
been formulated; selling brokers are not to flood anv centre with 
a surplus of raw material which the trade is not ready to absorb, 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 

















Capital Subscribed ° . - Y60,000,000 
Capital Paid Up - - - - Y52,500,000 
Reserve - - _- - : Y11,780,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2:- 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kinkiang, Keelung, Kobe, 
Moiji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by a Charter and is under speci al 

superv'sion of the Imperial Japanese Government, issues 

its owr notes in Formosa, conducts general Banking, and 

acts as Agents for other Banking Institutions. Deposits are 

received for fix ed periods on terms which may be ascertained 
on application. 
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CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - | 
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Approved Mercantile Bills discounted. Money ree 
deposit at call and short notices at current market rates ‘eels | 


longer periods on specially agreed terms. The Company ‘ 


in British Treasury Bills of any maturity. 2 
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£34 195; and ordinary refined (soapmakers’ grade) 435, ex 
pote ty Sova bean and other soft oils are quiet, and only a 
on business ‘js passing at about unchanged rates. q 
Jp the cilseed section, old crop Plate linseed is very firm, and at 
sai is quoted up t0 £18 10s spot, and £18 to £18 5s for October 
He aber shipment. rade in new crop hangs fire, current value 
ag round £10 January-February loading. Calcutta linseed has 
ene been in good demand tor London, £19 108 being paid for 
acat and £19 for shipment. Black Egyptian cottonseed (new) 
e ween done at £9 158 to Hull, and White Brazilians at /7 5s to 
pe seool, The Continent has paid £10 12s 6d for soya beans, 
ot ser vember shipment, but crushers here show no interest in 
nic af’ icle. 
an shipments of linseed from January ist to September 
us tons, as compared with 1,089,625 tons in the same nine 
These include to the United Kingdom 134,225 


“<5 


+ 


83,405 
months last year. 
< {fom India and 181,goo tons from Argentina—together, 316,125 
song. against 447,775 tons; to the Continent, 100,350 tons and 
vex. qg9 tons respectively, together 452,350 tons, against 46,5 
vans: and to North America, 215,000 tons from Argentina, against 
'.- go tons. The total shipments of late linseed to date are thus 
ioe fons, against 1,023,800 tons, a decrease of rather more than 
® per cent. The shipments (Plate and Indian) to the U.K. and 
‘ otinental total 768,475 tons, against 934,025 tons, a decrease 

zotons. The shipments of cottonseed (Egyptian and Indian) 
+ January-September to the U.K. were 268,270 tons, and to the 
‘ontinent 13,400 tons; together, 281,670 tons, against 227,430 tons. 


ue 








HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT. 
On the average, prices at Thursday’s Bermondsey auctions wer 
eady to firm. Fractional advances of Yed. to 4d. were noted in 
wveral classes. Cows were steady at last prices, with calf also firmer 
in seconds, Which advanced Yd. per Ib. Firsts were sold at last 
ices. Wools realised 4s 10d to 8s 6d, and hoggs 3s 2d to gs 3d. 
both prices indicating slight firming up. 
The tone of the foreign hide market is firmer, and $554 is now 
ing paid in the River Plate for frigorifics; Liebigs have sold 
Bentos ox at 97@d, f.o.b., the rise in Liebigs hides having 
en quite id per Ib. during the past month. Latest cables from 
New York report the Chicago hide market as firm, with best heavy 
ackers now selling at 22§ cents. 
The attention of the allied trades has this week been directed t 
Shee and Leather Fair at the Agricultural Hall, Islington. 
lhe attendance has probably been a record one, as visitors trom 


il parts have been noted, including the Continent and the Colonies. 
The demand for sole leather is reported to be good, and tanners 
nave done big business. Prices have been very firm in view of the 
rising hide market, and little in the way of bargains has been 
secured, American and Canadian sole was little offered, as the 
(demand is improving, and the exchange makes business diffi 
Offal has done well, and large parcels of cheap dry hide 
anus have changed hands. 
iders of upper stock have secured orders at advancing prices, 
‘* American position being very firm indeed, as cables from the 
S.A have reported advances of one or two cents per foot. Box 
“fas sold in large parcels, whilst the demand for glacé kid has 


improve d. 


pont Manufacturers appeared to be busy at the Fair, and some 
fem reported good orders from overseas. Caution, however, 
a the key-note all the week, and even the war cloud hanging 
— land has not affected prices very much. Generally speak- 
€ outlook is regarded with more confidence. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 6. 


cant —With an improved demand, mostly for white sugars, 
sae ae ead amount of business was effected, and prices are 6d to 1s 
6s 64 igher on the spot. Messrs Tate and Lyle’s cubes, 55s 6d to 
225 ad. crushed, 53s 6d; granulated, 49s 9d to 50s 3d; pulverised, 
Dieceg nod 528 to 52s 6d; finest, 54s 3d; yellow crystals, 44s 3d; 
Novem ~ to 39s 6d for yellows, and fine white, 45s. Granulated, 
London T- ecember delivery, 49s 6d, Glebe K granulated, spot, 
Steady oo November-December, 48s 6d. Crystallised West India 

— to 448 gd, according to sample; muscovado quoted 335 
afloat. act granulated, spot, London, sold, 48s gd to 48s rogd ; 
86d: Ree,i. 204 i, London. White Mauritius, spot, 46s 3d to 
485 3q- eres, 46s 6d; white Java, spot, 47s to 47s 3d; fine, 
October. oat, 19s 6d, c.f. and i., London. Belgian crystals, 
Antwerp ane 198; granulated, 19s 14d, f.o.b. terms, 
Amsterdam utch granulated, November-December, 20s 94, f.o.b., 
ber, ary. abeZecho - Slovakian granulated, November - Decem- 
cent., a S, 248, f.o.b., Hamburg. Cuban basis 96 per 
October, 186 *, quoted 17s 6d; Dutch, No. 17 standard of Java, 
and ditto i. a Brazilian basis 96 per cent., October, 17s; 
‘Mer, with 's 80 per cent., 8s 6d, c.f. and i., U.K. Terminal market 
208 6d to » a4 fair amount of business. White, December, sold, 
Cuban stocks « tid and 20s; May, 20s 9d to 21s 44d and 21s 14d. 
- Year. * Stand at 333,400 tons, against 1,187,500 tons same time 

OFFER , ; 
Show little oeeusiness pursued a quiet course, but prices on balance 
IIIS 6. oe alteration. Nairobi, fair to fine bold, sold, 98s 6d to 
88 slow gra. a, bold, gos to 92s. Future delivery market remained 


Cocoa te. 
Dlantation, Market quiet, on account of former terms. Trinidad 
18 7d per jp’ O58: Grenada, fine, 53s; Accra, 41s. Butter quiet 


» Sold 
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TEA.—Indian auctions embraced some 51,000 packages during the 
week, and all grades up to 1s 3d per Ib were actively competed for a: 
full to dearer prices, while others encountered a firm market. 16,000 
packages Ceylon were catalogued. Brisk competition was experienced, 
and common kinds sold at higher rates, good medium to fine being 
fully maintained 

RICE.—Market steady, but trade moved quietly. Two stars, spot, 
15s 3d; October, steamer, 13s 104d. Broken descriptions quiet, but 
held steadily. Rangoon beans, spot, 7s 3d Japanese peas, afloat, 
sold, 29s ; September-October, 25s 6d; December-January, 238 6d to 
248, and 23s 3d 

_SPICE Pepper in quiet request, but prices ruled steady. Fair 
black Singapore, spot, 3d; October-December, steamer, 3d 
Aleppy, spot, 43d. ‘Teliicherry, 43d. White Singapore, 54d. 
Muntok, ditto, 6d; October-December, 53d. Zanzibar cloves, spot, 
Is 4d; October-December, 73d. Pimento, spot,2d. Flake tapioca, 
spot, 29d, all per lb. Fair Penang seed pearl tapioca, spot, 19s 
Sago flour, October-December, 12s Desiccated coconut, spot, 
348 6d ; October-November, 34s. 

FRUIT —A steady, but somewhat quieter tone governed the market 
for currants. Gulf quoted 83s to 88s; Vostizza, 90s to 98s 
Sultanas steady, but rather quiet. Smyrna, good average, quoted 
1458; fine to choice, 160s to 170s. 357 tons Valencia raisins were 
offered in auction, and fully 260 tons sold at full rates to 10s per cw! 
advance for the finer qualities. Choice quarters sold 140s to 148s 
extra choice, 158s. Muscatels, medium to good, sold, 115s to 122s 6d 
loose, 95sto 115s. Dates easier for old crop Siar, on spot, but a large 
business resulted, some 50,000 boxes being disposed of at 18s. New 
crop, first tide, Siar, sold 20s; Hallowee quoted 30s, and Khre- 
drowie, 27s per cwt. 

JUTE.—After showing a firmer tendency in the early part of the 
week the market reacted and disclosed some irregularity, while 
business proceeded quietly. First grade, October - November 
Continent, sold, £34 5s to £33 10s; November-December, {34 155 
to £33 178 6d, and £34. Lightning grade, October - November, 
£31 15s; and November-December, £32 5s to £32. Hessians steady, 
quiet. 10 oz, spot, 35s 6d; September, steamer, sold, 34s; 8 oz, 
spot, 25s 6d; September-October, 25s; A twills, spot, Sos 6d; 
September-October, 79s; B, spot, 67s; October-December, 67s : 
salts, spot, 62s; sugars, 77s 6d ; flour, 77s 6d 

HEMP.— Manila steady, but trade ruled slow Small sales include 

grade, October-December, at £31 ; K, quoted £30; L, f29; M, 
£28; G, £34. New Zealand dull. H.P.F., spot, £33 10s; forward, 
£32 10s; fair, spot, £32; and forward, f31. Italian P.C., spot, {60 
African sisal, No. 1, G.E.A., October-December, quoted £35; and 
B.E.A., £34 10s. 

SHELLAC.—Market quiet, with forward positions unsettled and 
lower. T.N., spot, quoted 285s; October, sold, 255s ; December, 
250s to 2458, and 250s. 

COPRA.—Market quiet F.M.S. Straits, September-November, 
Rotterdam, sold, {22 12s 6d; October-December, {22 178 6d; 
November-January, {22 18s gd to £23. Ceylon, October-December, 
quoted {24 5s. Java, £23 7s 6d; mixed, excluding Padang, {22 5s 
South Sea Islands, {22 5s. Duich East Indies, sold, {23. Cebu 
quoted {22 5s. Palm kernels steady, quiet. October-December, 
Liverpool, sold, £16 5s. 

RUBBER.— Market steadier on balance, and quite a fair amount of 
trade was done during the week. Standa'd crepe and sheet, spot, sold, 
83d to 8id and 83d; October, 83d to 8id; November, 84d to 9d 
December, 83d to 94d; January-March, 8id to 94d; April-June, odd 
to 9id. To New York, standard sheet, European estate, October- 
November and November-December, sold, 83d to od, c.f. and i 
terms. Fine hard Para, spot, quoted rofd; soft, fine, 10d; and 
Caucho ball, 7$d. 

MENTHOL, spot, 31s; October, Continent, sold, 26s 6d. Japanese 
peppermint oil, spot. 7s 44d; forward, 6s 5d; aniseed, spot, 28 3d; 
torward, 2s 1d; slab camphor, spot, 3s 7d; crude, 3s 4d per Ib 
Japanese wax, spot, 80s ; forward, 74s per cwt. 

OILS8.—Linseed market closed firm. Spot, net, naked, 39s; Octo- 
ber, 38s; October - December, 37s 3d; January-April, 33s 3d 
Rape dull. Crude, spot, nominally 41s; refined, 43s. Cotton steadier. 
Crude Egyptian, spot, 34s; common edible, 43s; deodorised (in 
barrels), 47s. China-wood firmer. Hankow, spot (barrels), 648 6d ; 
shipment, 63s. Cocoanut quiet. Ceylon, spot, 38s ; October-Novem- 
ber, 36s 3d; Cochin, ditto, quoted 41s. Soya quiet. Oriental barrels, 
October-November, 34s 6d. Japan fish quiet. October-November, 
cases, 20s. Cod inactive. English, spot, 29s to 30s. Ground nuts 
quiet. English crushed, naked, spot, 448; deodorised, barrels, 53s. 
Turpentine unsettled. American, spot, 1043; November-December, 
1048; January-April, ross 3d. eosin firm. American, grade B, 
158; G, 158s 6d; HI, 15s 6d; N, 16s od; WG, 19s 6d; WW, 21s 
French, F/G, 15s 6d; WW, 18s 3d per cwt. Petroleum steady. 
American standard white, spot, 1s 2d; and water-white, 1s 3d per 
gallon. 

OILSEEDS.—Linseed quiet, but tone firm. 
{20 15s. Small Bombay, ditto, {19 15s. Calcutta, afloat, 
sold, {19 10s to {19 158; September-October, {19 5s to {19 and 
£19 108; October-November, {19 to {19 2s 6d. Plate afloat, £13 5s; 


Bold Bombay, afloat, 





The Sixty Policy 


Secures protection for your dependants 
And a pension for yourself 
And eases the cost during the present years of uncerta‘nty. 


Write for particulars to the 


National Provident Institution, 
48 GRACECHURCH STREET, LONDON, £.6.3. 
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November, £18 ; January-February, new crop, sold, £15 15s. 
Ranensed dull. Toke. October-November, quoted Ai? real bold 
Ferozepore, October - November, quoted {16 12s 6d. Cottonseed 

uiet. Egyptian black, October, sellers, {9 18s 9d, and white, £9. 
Bombay October-November, quoted £8. Gingelly quiet. Chinese, 
new, October-December, Continent, £22; large Bombay, October- 
November, £21. Castor, Bombay, October-November, sellers, 
£16 108, to fai Ground nuts steady. Coromandel, machine-dried, 
October-November, {19 158; ordinary, {19 58; East African, 
{18 5s; Nigerian, {19 58; bold Bombay, December - January, 
{18 15s. Chinese, November-December, {19. Soya beans, Man- 
churian,. October-November, {11 15s; new crop, November-Decem- 
ber, {10 7s 6d per ton. 


METALS.—Tin opened the week with a firm and active tone, and 
fairly liberal offers were readily absorbed at full to firmer rates, 
especially for distant positions. Sales comprised standard, cash, up 
to {164 7s 6d; October, £164 10s, and three months, {165 10s. On 
the following day the tendency was again dearer, although subject to 
slight irregularity. Standard, cash, reached £165, and three 
months £166. By the middle of the week a reaction occurred on 
heavy selling pressure and a lack of demand. Standard, cash, sold 
at {163 12s 6d; October, £164 5s to £163 12s 6d, while finally 
at {164; three months, {165 2s 6d to £164 7s 6d. At 
Thursday's market, after opening easier, an improvement set 
in. Standard, cash, sold at £163 to £163 12s 6d, and 
three months, {164 to {164 15s, while finally registered 
at {164 10s. At Friday's session moderate dealings took place, and 
values ruled rather firmer. Cash sold at £164 to £163 15s, and three 
months’ at £165 to £165 5s, while finally at £164 15s. English ingots, 
£164 to {164 10s. Copper commenced quietly, with buyers show- 
ing little interest; but in the absence of undue selling desire 
values were tolerably steady. Business included standard October at 
£64; November, £64 7s 6d; and three months, £64 12s 6d to 
£64 8s od. Prices since showed a declining tendency under the 
influence of lower American advices, together with a slow demand and 
anxious sellers. At Wednesday's meeting sales were concluded in 
standard October at £63 5s; December, £63 17s 6d; and three 
months, {64. At Thursday’s market the tone was easier, and a good 
business transpired in cash at £63 2s 6d to £62 17s 6d to £63; and 
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three months at £63 153 to £63 10s to /6 
a quiet and S market at Friday's 0272 od. S 
November, sold at £63 2s 6d to {62 178 6d, and three : 
to £63 5s. Electros, £71 58 to £72; best selected, reat 
strong sheets, £96; wire bars, £72. Lead firm, at £2 ‘a 
to position. Spelter dearer, at £33 to £32 7s 6d, accordi £4 
Antimony, ordinary, £27 to £29 10s. Aluminium s nay 
£100 ; export, £105. — 
TALLOW .—Messrs Colchesters and Woolner write on Q 
as follows:—The tallow market was steady during the ; 
prices are partly 3d dearer to-day. Inferior sorts again ¢ 
most attention. The stock in London on September 30th 
by the wharves, amounted to 19,482 packages, showi + er 
during the month of 978 packages. At auction to-day 1,066 @ 
tallow were offered, and 875 were sold. Quotations ae a 
mutton: Fine, 41s; good to fair, 40s 6d to 40s; dull to dar 
348 od; hard, 40s 6d. Australian beef: Fine, 493; good tf 
38s 6d to 37s; dull to dark, 36s 6d to 34s 6d; sweet. 4Is 
shipment from Australasia: Mutton, fair coloured, 48 
and mixed, 43}, c.i.f., London, 37s. The market letter is une 
Town tallow, 34s 6d percwt. Rough fat, per 8 Ibs, rid: ms 
stuff, 24s 6d per cwt. Quotations are :—Town, 338 dal Cm 
naked, ex works. Country: Frail casks, 33s ; home melted 
casks, net, f.o.b., good coloured, —; fair to dull, 348 6d to 
Bone fat: White, none; pale, none ; benzine, 30s 6d; mel 
29s 6d, f.0.b. 
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ASSURANCE Co., Lp., 50 Finsbury square, | ment Assurance Policy. (For the year ending 5 


London, E.C.2. Premium Income excec ds £1,350,000. 


ignited “Aiba Sktzrscdtsees | | PRUDENTIAL ASSURANCE CO., LID. DAL INCOME TO" Ea1 6008 


pectuses can 


be obtained on aplication. | | HOLBORN BARS, LONDON, E.C.1. Cramms PAD EXCEED £4 
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Che Economist, 





WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and- Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the ae in Kenya Colony 


an ganda. 
Heap Orrice: 2% BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A, 
Amritsar § Colombo Entebbe 
Delhi Kandy Kampala | Uganda 
Tuticorin Jinja 
Bevescninnm. | Tanganyika Territory. 


SUBSORIBED CAPITAL ......£4,000,000 
RESERVE FUND 
The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
qu tegnan > Sone Petcare 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
egy t Hong Kong, lloilo, Ipoh, Karachi, Klang. 
Kobe, K Lumpur, M s, Manila, Medan, New 
York, Peking, int. Puket, Rangoon, Saigon, 
Seremban, ingapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 

be ascertained on application; interest payable 
half-yearly, 30th June and 3ist December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to THE 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Nandel-Maatschappi)). 


Established by Royal Gharien A.D. 1824. 
CAPITAL PAID UP... ...F'.80,000,000— 


(26,666,666) 
STATUTORY RESERVE............... F.19,445,211— 
(£1,620,434) 
EXTRAORDINARY ao pencen F'.22,660,000— 


z * ’ 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 

‘|}RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 


) LONDON CORRESPONDENTS: The ~ 
Union Bank of England, Ltd. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Sank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Sirk ROBERT AITKEN 
in India Sin BERNARD HUNTER 
Manager in London Sirk Norcot WARREN, 


Authorised Capital Rs.11,25,00,000 
Paid-up Capital ... ... Re. 5,62,35,500 
Reserve ... ... ... ... Rs. 4,11,82,805 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 





Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 73,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank, Ltd. 

The National Provincial and Union Bank of 
England, Ltd 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 


effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’INDUSTRIE, 
17, rue Scribe, PARIS. 
Established 1901. 


Capital ... -»» Fr. 100,000,000 fully paid 
Reserve Funds... one Fr, 12,350,000 
Deposits (31st July, 1921) Fr. 414,000,000 


Transacts General Banking Business. 


Correspondents in England: 
Lonpon Jornt City & MIDLAND BANE, LTD. 
Head Office and Branches. 


For Conditions and Particulars applieatidh can be 
made to the London tive, 7, Lotnbury, 





THE UNION BANK OF — 
AUSTRALIA, wimirtep. 


Established 1837. Incorporated 1880. 





Capital Authorised and Issued... we. £9,000,00€ 

Capital Paid-up oni ‘ie «. £3,000,000: 

Reserve Fund one ose w. £3,250,000: 
Reserve Liability 


of Proprietors £6,000,000 
atid Office: 71 Cornhill, London, E.C.3. 
are granted on the Bank’s Branches 
States 


aude the Australian and Dominio 
of New Zealand. 


TELEGRAPHIC REMITTANCES arealso made . 
BILLS are purchased or sent for collection. 


The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Securities paya- 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal and Toronto, Canada. 


LONDON OFFICE : 
34, Bishopsgate, 
E.C.2. 


1 Rue Tour de I'lle, 
Geneva. 








BELDING, PAUL AND CORTICELLI 
SILK COMPANY, LIMITED. 


FIVE PER CENT. FIRST CONVERTIBLE 
DEBENTURES. 
Belding-Corticelli, Limited, announces that the 


COUPONS falling due Ist November, 1922, on the 
above-mentioned Debentures may be PRESENTED 
on or after the 16th inst., between the hours of 
10 and 2 o'clock (Saturdays excepted) at the Bank 
of Montreal, 47 Threadneedle street, E.C.2. 

Three clear days required forexamination, 
may be obtained on application at the Bank. 


CITY OF SASKATOON, 
FOUR AND A-HALF PER CENT. 
DEBENTURES 


Lists 


The City of Saskatoon announces that the 
COUPONS falling due Ist November, 1922, on the 
above-mentioned Debentures may be PRESENTED 
on or after the 16th inst, between the hours of 10 
and 2 o’clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C.2. 

Three clear days required for examination. 
may be obtained on application at the Bank. 


DOMINION OF CANADA. 


FOUR AND A-HALF PER CENT. BONDS, 
1920-25. 


Lists 





The COUPONS falling due lst November, 1922, 
on the above-mentioned Bonds, may be PRE- 
SENTED on and after the 16th inst, between the 
hours of 10 and 2 o’cloek (Saturdays excepted) at 
the Bank of Montreal, 47 Threadneedle street, 
E.C.2. Three clear days are required for examina- 
tion, Forms for listing Coupons may be had on 
application at the Bank.— For the Bank of Montreal, 
Financial Agents of the Government of the 


Dominion of ee 
C. CASSELS. Manager. 
47 Threadneedle on E. C.2, ” 


__ 2nd October, 1922. 
ST. JOHN aND eae RAILWAY 
COMPANY. 


FIRST MORTGAGE FOUR PER CENT. 
DEBENTURE STOCK, 1962. 


For the purpose of preparing the Interest 
Warrants due Ist December, 1922, the BALANCES 
will be STRUCK on the evening of the 9th Novem- 
ber, after which date the Stock will be transferred 
ex-dividend.—For Bank of Montreal, 


G. C. CASSELS, Manager, 


Provincial and 
SPECIAL FACILITIES FOR FINANCING 
' SHIPMENTS TO THE FAR EAST. 


DEPOSITS are received for fixed periods on 


47 Threadneedle street, E.C.2, 
sarme which mac ha accertained on anniication. 2n 


21 October, 1922. 
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THE COMMERCIAL BANKING COMPANY 


OF SYDNEY (LIMITED). 


Established 1834. Pap South Wales. 
Capital Paid-up ion _- 000 0 0 
Reserve Fund. . sa “ on 460,000 0 0 
Reserve Capital on $3,000,000 0 0 

£8,460,000 0 0 


__ ame ble on demand, and Letters of Credit 
Leseieain are issued by the London Branch. 


Bills of Australia negotiated or collected. Remit- 


Cabled. 
eels Office—18 Birchin lane, Lombard st., E.C. 


MAURITIUS COMMERCIAL 


5 
PORT LOUIS, MAURITIUS. 
(Incorporated yy Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 








Capital ion Rps. 2,000,000 
Reserve Fund 1,500,000 
Undivided Profits ... 611,153 


London iqu-teom Bang Lrp., 17 Cornhill, 


Luorpsand Natrona Provincia, 
Forrion Bank Lrp. 

Agents in India—NarionaL Bank or Ixnpia LD, 
Agents in South Africa and New York—THE 
STANDARD BANK OF SOUTH AFRICA LID. 
Also agenciesin The Straits Settlements, Japan, 
Australia, Msdagascar, Reunion, 

Telegraphic Address, “ E GO.” 


BANK OF NEW SOUTH WALES 


Paris ” 


Reserve d 
Reserve Liability of Proprietors ......... 





“£13, 600,000 
Aggregate Assets, 8lst Mar., 1922 ... 271,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other ProduceCredits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERVE FUND 


£4,500,000 
22,000,000 


eee eee eee 





DEPOSITS and CREDIT BALANCES ove 


Governor: WILLIAM JOHN MURE, Ese., C.B. 
Deputy Governor: THE Rieut Hon. LORD ELPHINSTONBE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLace. W.G. LEGGat, Manager. 


LONDON Office: 80, BisHopsaaTE, E.C.2, 


J. W. JOHNSTON, Manager. 


201 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer, 


BOsS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY eae 
ON THE PREMISES 








HE VAST circle 

of enthusiastic 

NORVIC wearers is 

daily enlarging—daily 

are the high qualities 
of NORVIC Shoes write for 
becoming better and 20% of 


Styles and 
more widely known 2m 4° 
amongst Men and Women 
of refined and discriminating SHOE CO. 
taste. NORWICH. 





DUNLOP TYRES 








JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 
102, New Bond St., London, W.1. 
a 








WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 


WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1, 


24. Bennetts Hill, Birmingham. 





THE GREAT ALTERNATIVE 


Saner Politics or Revolution. 


By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 


39, Paternoster Row. 








(SOLIDS, PNEUMATICS AND TUBES) 





STRIKING 
PRICE REDUCTIONS 
ALL ROUND 





MANY SIZES AND TYPES ARE NOW BELOW 
PRE-WAR PRICES 


Ask your dealer for price list. 


DUNLOP RUBBER COMPANY, LIMITED, 
BIRMINGHAM AND BRANCHES. 
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THE ECONOMIST. 


AGGREGATE BALANCE-SHEET OF THE 
COMMONWEALTH BANK OF AUSTRALIA 


At 30th June, 1922. 
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LIABILITIES. £ 84. ASSETS. cin @ 
Deposits, Accrued Interest and Rebate .. .. ..  .. 42,091,30916 0 | Coin, Bullionani Cash Balances .. .. «. «- «+ 6,145,31812 8 
Bills Payable and other Liabilities .. .. .. .. «. 2,458,8531511 | Australian Notes ..  .. 1.) 6. we ne we we 8,047,215 0 0 
Savings Bank Department— —— at Short Cali in London.. ¥s ms - oe -- 19,325,000 0 0 
hee . nvestments— 
" peupeeneey Saiaaese cee Interest accrued) .. ee ‘: 38,056,979 16 n British, Colonial and Government Securities (face value, 
oo. Fund i" oi “2 “ oo 000.829 8 5 6 £25,363,957 63. 3d.) a” a ie hs é .. 25,179,156 18 1 
. 05 “s “s ee “ = os eee ommonwealth Government Securities (face value 
Redemption Fund... .. 2 «2 ++ ewe 2,000,829 8 5 i SAR, cn ae, oes xo. vu: on Sree 
———- _ Fixed Deposits of other Banks . ie as en ea 929,000 0 0 
86,608,802 5 8 — on in London and Remittances in Transit -- 2,212,175 12 2 
tingent Liabilities—Outstanding Credits per Cont “ 978 3 4 ils Discounted, Loans and Advances to Customers and 
Conting . ae ss other sums due to the Bank es ~ ee .- 14,459,387 14 5 
—— Bank Premises - «e ee ve és joa <a es 614,985 12 2 
Total General Bank and Savings Bank Department... .. 86,995,780 9 0 86.608. 8 
fotal G a 86,608,802 5 
Note Issue Department .. oe *- ee oe ee -- 53,556,698 0 0 | Liabilities of Customers and Others on Letters of Credit 
e per Contra a aa ae ~ an a os -. 386,978 3 4 
era at, Bank and Savings Bank Department... .. 86,995,780 9 : 
= | Note Issue Department ee ee = ee ee . 53,556,698 0 | 
SERA 2 © | £140,552,478 9 0 
aesideata ane —a — —  s a eee 
PROFIT AND LOSS. 
Dr. “| Cr. 
To Reserve Fund .. ee ee ee ee os se «» £104,466 6 4 By Profits for Half-y ded Hth June, 1922 .. oa .. £208,932 12 8 
ee eee eee eae CC ’ nas ie eee 


£208,932 12 8 | £208,952 12 8 
208,932 12 8 £208,952 12 


ree Aan adamant Retina _ CR ESERVE FUND. se aig uae ke ae ee ee 
Dr. may aioe nares 
To Balance .. ee - ji ine os a ee -- £2,000,829 8 5 | By Balance .. £1,896,363 2 1 











», Transfer from Profit and Loss Account of one half of the 
asta eS Net Profits .. de “ i oa aa “a -- 104466 6 4 


£2,000,829 8 5 
toe REDEMPTION FUND. i Eee ee ae an 








Dr. 





Cr 
To Balance .. ee a ee os ° . £2,000,829 8 5 | By Balance .. - a ah e “i ae hs .. £1,896,363 2 1 
| 4, Transfer from Profit and Loss Account of one-half of the 

CO = Net Profits .. as “a he me cs a -- 104,466 6 4 
£2,000,829 8 5 22,000,829 8 5 

We certify that the above Balance-Sheet, compiled from Statements furnished by the several ) DENISON MILLER, 

offices of the Bank, is true and correct, » Governor. 

O. A. SMITH, Acting Secretary. D. B. MURDOCH, Branch Accountant. } Sydney, 3lst August, 1922. 


7 w ; AUDITOR-GENERAL’S REPORT. 
In accordance with the provisions of Section 20 of the Commonwealth Bank Act, 1911-1920, I have to report that the Aggregate Balance-Sheet of the Common 
wealth Bank of Australia forthe half-year ended the 30th June, 1922, has been examined by officers under my direction as well as by myself. The several 


items of the account, as above set forth, have been verified with the books and vouchers, with the securities held by the Bank, and with Statements certified by the 
respective Managers and Accountants of the Bank. 


I have obtained all the information and explanations required by me. The said Balance-Sheet has been prepared in the form prescribed by the Regulations 
under the Act, and, in mv opinion, it exhibits a correct view of the affairs of the Bank. 


18th September, 1922, Ams ; : See. J. W. ISRAEL, Anditor-General for the Commonweath. _ 
BALANCE-SHEET OF NOTE ISSUE DEPARTMENT at 30th June, 1922. 
DIRECTORS: cig 














Chairman : SIR DENISON MILLER, K.C.M.G. J. J. GARVAN, Esq. Hon. GEORGE SWINBURNE. J. R. COLLINS, Esq., C.M.G. 
LIABILITIES, £ s. d. | ASSETS. £ s. d. 
Notes Held by the Public . oe ae ‘a ee .. 22,693,448 0 0 { Gold Coin and Bullion 2 2 wa wn mig .. 23,534,181 0 0 
Debentures and Other Securities eu - ch ca .. 25,715,356 0 0 
Notes Held by Banks oe oe ee ec ee ee .. 80,953,250 0 0 | Other Assets .. aa ne ws she a - eo -- 4,307,161 0 0 
:53.556,698 0 0 £53,556,698 0 _( 

~  Certifiedcorrectt, #8 = | \ for and on behalf of the Board, 7 ee 

O. A. SMITH, Acting Secretary. DENISON MILLER, 


D. B. MURDOCH, Branch Accountant. r Chairman of Directors. 
COMMONWEALTH BANK OF AUSTRALIA, SYDNEY, 


SYDNEY. S8ist August, 1922. 
AUDITOR-GENERAL'S REPORT. 

The above Statement of the Liabilities and Assets of the Note Issue Department of the Commonwealth Bank of Australia as at the 30th June, 1922, 
has been verified by officers acting under my direction. The Statement agrees with the Books kept, and vouchers held by the Board. The Gold Coin 
and Bullion and the securities have been inspected, and the other assets as well as the Liabilities have been verified with the necessary vouchers and 
documents. 

The Statement has been prepared in the form prescribed by regulations under the Act, and I am of the opinion that the particulars of the Statement as 
above set forth are correct. ¢. W. ISRAEL, Auditor-General for the Commonwealth. 

18th September, 1922 





THE ROBERT SIMPSON COMPANY, 
LIMITED. 


EVERYBODY SMOKES 


7 awry . } , IN NO 3, 
PREFERENCE SHARE DIVIDEND NOTICE ’ PLAYER'S “The MIXTURE OF 
Notice is hereby given that a DIVIDEND has : MATCHLESS MERIT." 


been DECLARED upon that portion of the Capital “N A VY" 





Stock of the Company consisting of Preference 
Shares, being a half-yearly dividend at the rate 


of Six per cent. per annum upon the said Prefer- MIXT 
ence Shares, and that the same will be payable 


at the London Joint City and Midland Bank, SOLD IN THREE STRENGTHS: 


Limited, 5 Princes street, London, E.C., England, 
or at the option of the holder, at the office of the WHITE LABEL 10id. per oz. MILD and MEDIUM I/- per ez. 
Union Trust Company, Limited, Toronto, Canada, 
on and after the Ist day of November, 1922, to 
shareholders who appeared on the register on the 
l4th day of October. 

The Transfer Books will be closed from October 
16th to October 31st, both days inclusive. 

FRANK HAY, Secretary. 
Toronto, 19th September, 1922, 





DOMINION OF CANADA. 


THREE AND A-HALF PER CENT. LOAN, ‘ JOHN PLAYER & SONS, 
1909-34. 
=— . 

For the purpose of preparing the Interest 

Warrants due lst December, 1922, the BALANCES Pose 

will be STRUCK on the evening of the Ist Novem- 

ber, 1922, after which date the Stock will be 

| 

‘ 


4 Branch of T&@ Imperial Tobacco Co, (of Great Britain and ireland). Ltd. 
transferred ex-dividend. . 
Coupons must be left for examination between 


the hours of 10 and 2 o'clock (Saturdays excepted), TH E i NVESTOR'S MONTH LY MAN UAL 


three clear days prior to payment being made. (Establi 1864) 
cee ae a ae een Se ~ An indispensable Work of Reference to everyone interested in the movements of Stocks and Shares 


i i i i financial house or speculative agency. 
Bank of Montreal, Financial Agents of the and absolutely free from connection with any spec 
Government of the Dominion of Canada, Post free ls. Sd. Annual Subscription £1 1s. Od. 
G. C. CASSELS, Manager. avaniiee - ‘ 
47 Threadneedle street, E.C.2. Publishing and Advertisement Offices :— 
2nd October, 1922. 3 ARUNDEL STREET, STRAND, LONDON, W.C.2. 
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Banks, &c. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up Capital and Reserve 
Head Ofice: MONTREA 
SIR HERBERT 8. HOLT, President. 
L. PEASE, Vice-President & Managing Director, 
Cc, E. NEILL, General Manager. 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; Byitish West Indies, 
French West Indies; British Honduras, British 
Goiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUKILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ee Rae ... +, 65,000,000 
Head Office = = YOKOHAMA. 
Branches at— 

Batavia, Bo: y, Buenos Ayres, Calcutta, Chang- 
chun, Dairen Iny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of. 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


ONG KONG AND SHANGHAI 
BANKING CORPORATION. 


panenety Dae Parp UP... 
ILVER RESERVE... ... ...  ... $28,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
H Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Hai , Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lampur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yiloilo, 
Yokohama, 
CoMMITTEE IN LonDON: 
Sir OHARLEs Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring, C, A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sirk NEWTON J. STABB, H. D. C, Jonzs, 
Sub-Manager, John MacLennan. 


Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


eee ? 


¢, 


JAMES KELL, 
Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 

of Tasmania. 

53,167 Savings Bank Branches and Agencies at Post 
_ Offices in Australia. At 30th June, 1922 

Savings Bank Balances ... . £38, 

Genera! Bank Balances on 

Note Issue Department ... eee 

Other items ... = 


Sir 
NISON MILLER, 
K.C.M6&., 
Governor. 


£140 552,478 


London Office: 36-41. NEW BEROLD ST EC. 


C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London 
84 GRACECHURCH 


: “antiago and Valparaiso. 
Branc’-es in all parts of Chiie. 
Te Len on transacts every class of 
anking Business with Chile Current accounts 
elec opere and d-p sits received. 


Genden: Printea tor the Proprietors by G. B. HART. 


THE ECONOMIST. 


(October 7, 1922. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, 23,900,000. 
&1,.100,000. 


HEAD OFFICE—Eprmsvrcs. 


WILLIAM CARNEGIE, Genera! Manager. 


GEORGE A. HUNTER. Secretary, 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4. 


T, CO, RIDDELL, Manager. 


DUGALD SMITH. Assistant Manager 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 
| 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital. 


Paid up Capital—-Ordinary Shares... 
Do. Preference Shares issued to N.Z. Governt. 
Do. Four per cent. Guaranteed Stock a 


Reserved and Undivided Profits — 


£6,154,988 


£2,250,000 
1,125,000 
529,988 
2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


Issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,764,996 
TOTAL ASSETS (ditto) ...$152,625,386 

The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.32. 

2% HAYMAREET, 8.W.1. 


New York Agency: 49 WALL STREET. 


Ernesto TORNQUIST & Co. 


BUENOS AIRES. 
Established 1830. 
Olée Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus %15,701,258.16 Gold equal 
to £3,115,329 Sterling. 


GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glaric, 
Kreuzlingen, ueanne, Luganec, Lacerne, 
Neuchatel, St. Gall. 
Genera! Banking Business. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - = Fis. 50.006.000.- 
Issued and fully paid up- - Fis. 47.000.008.- 
Reserves - + = + = Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 


Branches in the Outch East Indies: 
Bandoeng Medan 
Cheribon Menado 
Dijocjacarta Padang 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 
Granches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


St. Clements Press, Ltd.. Ne 


ROBERT MILL, Manager. 


ANGLO-AUSTRIAN BANK, 


LIMITED. 
Head Office: 
24/28, Lombard St., London, EC.3. 


Branches: 
Vienna and throughout Austria. 
Budapest Triesie arburg. 
Czernowitz. Nagyvarad Suczawa. 
Correspondents in Czecho-Slovakia: 
Angle-Czechoslovakian Bank, Prague and Branches. 


CAPITAL : 
Authorised £2,000,000 
Paid up .. £1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Ecyrpt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PaLEsTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
Wth and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
aalanest, provided they do not fall below the sum 
of b 

87 to 39 King William street, London, E.C. 4. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital . 000 
Subscribed Capital 


“£1,275,000 

Reserve Liability of Shareholders _ 625,000 
21,900,000 

——_— 


Office: ADELAIDE, SOUTH AUSTRALIA 
STREET 


Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates & 
LONDON OFFICE 1i LEADENHALL 8T., B.C 
PERCY ARNOLD. 0.B.E., Manager. 


Portugal! street, Kingswav. London, W.C.. and 


» o- , re 
| Published by the Proprietors at Granville House, Arunte? strees, Strand, W.C.2.—Saturday, October 7. 192. —N 2855 
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